porated under the Laws of 
Dominion of Canada 
CAPITAL 
Common Shares: of No 
B2lue. 23,329 shares issued. 
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J. G. Cummmvremam, Re- 
2, Saskatchewan, 
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Canada’s 
! New Deal 


| P.M.’s Challenge 
to Canadians 


| Ignores Country’s 
Ww rcieaet Problem 


_|] Budget Must 


First be Balanced 


| Does He Speak 
| for His Party? 


Programme 
HE spell is now broken,” says 
Walter Lippmann, American 
editorial commentator. The’ spell 
that has been broken, ahd that Mr. 
Lippmann refers to, is the idea 
which for some years has exercised 
a hypnotic influence over mankind, 
that our social order is moving rap- 
idly and inexorably to its doom: We 
were urged to adopt a holy way of 
life requiring a mystical surrender 
of individuality to the omniscience 
of deified politicians and guper- 
human engineers, 
Mr. Lippmann spoke too soon. 
Scarcely three or four days after he 


‘penned his words the Prime Min- 


ister of Canada asked Canadians to 
solve their problems by a noble 


‘experiment in economic planning 
under the politicians. 


s s me 

es HIS. radio addresses, the Prime 

Minister is attempting to outline 
a national -economic .and social 
policy for Canada. He calls on all 
good citizens to get behind him in a 
programme of economic and social 
reform, regardless of their party 
tags. ‘ : 
A whole-hearted appeal to non- 
political patriotism is unusual, and 
somewhat. surprising, when. its 
utterance is reserved for the eve of 
a general 


But Pay says}. < 


“the.country’s future.is at stake”; 
when he says “the signs of trouble 
are many and they do not lessen”; 
when he asks “honest support from 
every quarter, from men and 
women of good-will, of every party, 
race and creed,” he implies a desire 
to have other people voice their 
comments and criticisms in the 
same spirit. 

That is what The Financial .Post 
proposes to do in the coming weeks; 
to discuss Mr, Bennett’s platform as 
the programme of the accredited 
head of the nation’s business and not 
as the platform of a political party. 
It proposes to make no comment on 
the details of the programme until 
Mr, Bennett has outlined it in full. 

* * - 


ITH Mr. Bennett’s objective of 

continuous and lasting reform 
in our economic and social system, 
there can be no disagreement. This 
has been the platform of.every good 
citizen, of every political party in 
Anglo-Saxon countries,,. and of 
every government that ever took 
office in Canada. And by their joint 
and united efforts they have accom- 
Plished long strides toward social 
justice. The proof of this will be 
found in any fair comparisons of 
today’s living standards with those 
of previous generations. x 

But the Prime Minister appar- 
ently has in mind using the full 
power and authority of Parliament 
to accelerate that advance. It would 
have been fair to read into his first 
address an argument, not for reform, 
but for revolution. When he talked 
of substituting state regulation and 
control for free competition and the 
open market place, he was describ- 
ing the totalitarian state— best 
exemplified in Fascism. 

But one can hardly credit Mr. 
Bennett with any ambition to be the 
Lenin of the Canadian revolution or 
the Hitler of a new National 
Socialism for Canada. 

It is perhaps more fair to credit 
him with a desire to be the Roose- 
Vvelt of Canada’s New Deal In 
brief, he plans to accomplish reform 
by democratic methods. And de- 
mocracies move most surely when 
they move slowly. 

o . 
(COMPARISONS between Roose- 

Velt’s address to Congress last 
week and Bennett’s speeches to 
Canadians reveal many points of 
similarity, But there is a vital dif- 
ference. The administration at 
Washington “keeps its social dreams 
but knows that a treaty with 
orthodoxy must be made.” - Can- 


' ada’s experimental programme is 


énnounced just as Washington's is 
stripped down to the few 
shreds of a very limited remnant. 
In his confusion of recovery and 
teform, Premier Bennett stands 
about where President 
stood early in 1933. The 
Conceived the complete social re- 
form of the economic system to be a 
Recessary preliminary to any meas- 
Ure of . Now, twenty 


' Months after, he is forced to revise 


(Continued on page 2, col. 3) 
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Circulations 


Simpson’s 1934 Sales 
And Earnings Increase 


Enters 1935 With Inven- 
tories and Working 
Assets in Excellent 
Shape 


MORE PURCHASES - 


| Average Sale Total Gains 


Slightly—Depression Ap- 
propriations For Sinking 
Funds and. Depreci- 
ation $4,500,000 


Simpsons Ltd, customer transac- 
tions in 1964 were 1,500,000 more than 
in any year in its past history. 
Though average individual purchase 
was smaller than in the boom. years 
this ‘increase in custom brought the 
total sales for 1934 to within 10 per 
cent of the 1928 total..The record of 
improvement has been very consis- 
tent in all parts of the business and 
in all parts of Canada. The mail 
order business, it is interesting to 
note, showed a higher percentage 
gain than that shown for the whole 
business of the company. 

This higher level of activity re- 
sulted in Simpsons Lid.,. 1934 earn- 
ings being so much higher than, in 
1933 that the company was able to 
resume dividends for the last two 
quarters by the payment of $1 a 
share on August 1 and again. on 
November 1 on $11,250,000 6% per 
cent cumulative preference stock of 
$100 par value. It also enabled it to 
pay more in salaries and wages made 
necessary by the restoration of holi- 
day. privileges in December, 1933, 
and by giving those employees, who 
had had cuts in their pay, five-per 
cent more in their pay envelopes 
from April 5, 1934, Higher sales also 
caused the company to give more 
employment- and it is. understood 
that — a ie dollars = was 
than in 1933. a 


Earned Substantial Surplus 


sw oare quartet 


on the. preference stock of Simpsons 
Ltd. that will require twice the $225,- 
000 paid in«dividends in 1934, or 
$450,000. As the company is under- 
stood to have earned in 1934 suf- 
ficient to pay not only the two last 
quarterly dividends but to have a 
substantial surplus to carry forward 
as well, it is expected that it will 
pay the $1.a share on the dividend 
due date on February 1. That does 
not necessarily mean that the stock 
is definitely on a $4 basis nor, in the 
prevailing state-of uncertainty as to 
Government policies is it likely that 
the board of directors themselves 
would care to hazard a guess as to 
how soon the company may be able 
to get this preferred stock back on 
the full basis of 6% per cent. 


Depreciation Reserve $3,000,000 

Simpsons comes into 1935 with its 
inventories well in hand and the 
statement is expected)to show its 
working assets in excellent condi- 
tion. 

In the last five and a half years, 
including 1934, the company’s de- 
preciation reserve has been raised to 
$3,000,000, or a yearly average of 
about $550,000. In 1934 it is believed 
the appropriation to depreciation re- 
serve will be $600,000. The impor- 
tant point about this reserve is that 
it has largely been provided during 
the years of depression. Additions 
to sinking fund on bonded indebted- 
ness of. parent and operating com- 
pany since 1929 have also now reach- 
ed a total of about $1,500,000. Thus 
the position of fixed assets during 
the depression has been improved by 
$4,500,000 thrbugh bond reduction 
and depreciation reserve. 

What the annual report will have 
to say about 1934 business will be of 
the greatest interest to investors who 
desire to get some light on prospects 
for 1935. They cannot fail to be en- 
couraged by the fact that business 
has been well sustained throughout 
the entire year on levels higher than 
corresponding periods in 1923, It 
passed the crucial test of the Christ- 
mas trade with flying colors; that 
trade was quite up to expectations 
and had a better percentage increase 
over 1933 Christmas trade than other 
seasons of 1934 had over the respec- 
tive 1933 seasons. The improvement 
shown in the 1933 Christmas trade 
led the company to restore holiday 
privileges" to’ its staff, and three 
months later to increase wages. It 
wac the last half of year before 
the shareholders took their.turn. 


“~ 


ASCHEEAT 


URGES ACTION 


Warns Newsprint Produc- 


of 1934, it now appears. tha’ 
predictions of 90. cents 
share earned.on. the 400,000 
shares of new. stock in 1934 
may be exceeded. 


GYPSUM EARNS 
BOND INTEREST 
SALES HIGHER 


Report. Expected to Show 
Improvement Over 
1983 


BUILDING .GAINS 


not make its. appearance fora few 


provement in both the company’s 
earning power and financial po : 


foe statement wil i 


res 


$306,608 ee bond interest of 
aretinti Sunting to $108,401 a 

On, ami paul, 
one or two other, sw char 
there was a deficit of $111,319. vial 


shown after making provision for de- 
preciation and other charges. 
Liquidate Bank Loans 

The financial statement dated 
November 30, 1933, showed that Gyp- 
sum, Lime and Alabastine out- 
standing bank loans of $1 - Dur- 
ing the past fiscal year the company 
was able to retire these loans and 
the balance sheet will: show an im- 
provement in current liabilities to 
that extent. 

Gains Not Maintained 

Early in 1934 indications.were that 
the company would enjoy a much 
better year than in 1933. The im- 
provement, however, was not main- 
tained in the summer and autumn 
months.- 

Domestic business for 1934 ‘is 
understood to have shown an :im- 
provement of over ten per cent. The 
former business with Great Britain 
was handled by the new subsidiary, 
Gyproc Products Ltd., which is ex- 
pected to show a small profit, 

The company is understood -to 
have spent some $40,000 more in 
wages in’ the 1934 year than in 1933, 
chiefly due to an extensive pro- 
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ers That Uniform Policy 
| Essential — 


Many Obstacles in Way of 
Compliance; Natural Solu- 
tion to Problems Near 


“In standing out for a minimum 
price of $42.50 a ton New York and 
differentials 


BLAW SALES 
= HOLD INCREASE 


FOR 7 MONTHS: 


Profits Average One Per 
Cent Above Year 
Ago 


Apparently the probe of the Royal 
Commission on Price Spreads has 
Had little effect on sales of Loblaw’s 
Groceterias Ltd. In each of the seven 
four-week periods since the end of 
the company’s last fiscal year, June 
30, 1934, sales have shown an in- 


Mr. Bennetts New Deal - 
Prime Minister’ ’s Radio’Talks a Great Sensation 
—Political Platform Not Legislative Programme 


—Drawn by RB. Kael, after Sir John Tenniel’s famous cartoon in Punch 
DROPPING THE PIT OT 


dena nas top m0 Yel oe a 

é on Increasing Sales 
tenn boprnny will ramen nebec|- “Will Offset. 1988 
ve Deficit 


In the fiscal year which will.end 


Big-steel companies hope for revival 
of construction: to 


Mines Incorporated 
An understanding of the various 
_ [types of companies engaged in min- 
ing projects is important to the in- 
vestor. sub- 


Steel reorganization .. 
Anglo-Huronian and Bousquet.. 22 
Can. Malartie’s financing ....... 22 
Steel construction stocks ........ 17 
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need and circumstances. Simpsons 
execttives claimed at Ottawa that 

















overnment that has put tte ines rand Programme IN WATROUS DEFAULT since April the average wage paid 
cial house in ord aa programme B New URGES ACTION ore the rank and file, not including man- 
er. T IS not.clear just when Prime, than the proprietors, it is not very ON P cE| Bondholders of Saskatche-|agers and thelr assistants, is sub- 

that ignores the balancing of the |] sinister Bennett decided on gov-| long before the state will have to ot TAREE ESE wan Town Take Big _| stantially higher than the weekly 
rae ta Gee tate ee | nme eel | SRS ie a liana eee InteresCut | ee Ra doe, er 
gramme. Any programme that fur- business. In his Monday night radio; No, the new policy of government | existing contracts the price would be re Sais akoeld to: tremor 





A big reduction in arrears of inter- 
talk he claimed credit for having | regulation and control of business is | advanced $2.50 a ton. In the case of 
‘inaugurated his policy of economie | a brand new policy for Mr. Berinett | the latter, this meant that a substan- ee Se Ries sates ae bende ot 
“reform” year ago. He cited many | and the Conservative policy. It is a | tial volume of the total business would | 14.0 o¢ watrous, Saskatchewan 
steps in the direction of reform | complete reversal of viewpoint for pe era inte conte tas Rew hasbeen arranged between a commit- 
taken at the last session. , | the prime minister himself. It has 
Yet. as recently as April 9 last, | been introduced: by Mr. Bennett as 
speaking in the House of Commons, | the chief plank of Conservative 
the prime minister took a strong| policy without consultation either 
stand against any attempt by Par-| with the leaders of the party or with 
liament to interfere with the con- | his own cabinet. 
duct of business. He said: Thus, in considering the. degree 
wt Paclament, undertakes 12 lide Into practice there must, bo 
rs . considered the question of whether 


Commons for that of the people 
who are charged with the respon- | °F not he speaks for his party, as 





help was-$1.61 above the minimum 
wage set and is now $2.31 above. 
Wage Bill up $500,000 

This matter of wages and adjust- 
ments made, or to be made, is of 
great interest and importance to in- 
vestors. Political: programmes are 
making increasing play regarding 
the advisability of minimum wages 
ted | and hours of labor. Big merchandis- 


0 ing institutions because of their very 
bond dealer, V..A. Sinclair, sol- 


non, size and importance are shining 
ie me J. Lander, treasurer, all} marks for criticism if they do not 
oron 


measure up. It may be justly ob- 
Total principal due at Dec. 31, 1933, | jected to the statistics just given that 
amounted to approximately $10,500/an average wage might still leave: 
Sea aie eee ae ee aa ie sk el ainda and interest to slightly over $28,500. | some employees quite low and that 
a oo that thay = rae ers -el ‘en his a of $8,000 adjusting their wages might raise 
can conduct the business better | platform. fees. . full f debenture 
Producers Have Worries as payment for the 


operating expenses somewhat high- 
er in 1935 and succeeding years. The 

: interest just mentioned, which covers 
Te ________ the coupons due Dec. 31 in both 1932 


better trend of business has already 

, 7 . led to adjustments for younger mem- 
- +: Sg and 1933. The payments of principal 
Mr. Bennett’s New Deal due in 1982, 1983 and 1994, amount- 
i eta he eaten ett atid cities postponed until Dec., 1957. Interest 


bers of the staff who joined the firm 
ing to a total of $16,250 have been 
on this amount will be at the rate 


just before or during the depression. | . - 
of 5% cent payable July 1, from 
1985. Tt has also been 


ther unbalances the budget is 

doomed to failure. Social justice is 

not to be obtained by borrowing 
money on which the common citizen 
must pay interest. ' 

. eee Canada’s No, 1 problem is to bal- 
ee ; ance the budget. Requisite to the 
oa 3 balancing of the budget are a sqlu- 

Pepe “lp ; A tion of the railway problem, and a 

- A new, smart, young-loolting he-man piece of luggage with definitive disposition of the prob- 

A @ Géuble slide fastener that opens or closes the bag in a lem of the finances of the’ provinces. 
__ jiffy. In smooth grain cowhide $12.50, in pig grain cowhide _| $0 MP. Bennett Himself was saying 

- theBerkley” in tan cowhide $19.00. and lasting recovery are these: 

Bs ee The railways, with their devas- 


| tating losses, the direct product of 
Luggage Shop—Fifth Floor ting losses, the product 0 
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Many of these younger members 
agreed to ac- 


were taken on the staff at modest 
rates of pay and, because of the de- 
a po pe anh just as 
n e for their absence as in the 
cept slightly more than half of the | case of other industries. Increases re- 
’ |has collapsed and must be replaced. : interest due Dec. 31, 1934, as full pay-| sulted in 1934 for many after the 
They are usually identified as Hon. ment. Holders of the old debentures | position of these had been surveyed 
C, H. Cahan, Secretary of State; have been asked to present them to | and this‘also had its part in the total 
Hon. R. C. Mathews, Minister of Na- displeasure the Royal Bank at Watrous, increase of half a million dollars paid 
; for payment of share of interest ar-| to employees above the total of any 
don, Minister of Mines; grat : ea and eee tae tae previous year. An important ele 
r; r Geor, erley. further 1 
le of the | What i seek, 9 sateen! ectbaci cm- 
party the reaction {fs not yet clearly o submit to the olde 
defined. Private members» from it-has be worrying committee each year a duplicate of 





| Price Spreads Enquiry 
e Ptsnning Industry Investigation Continued With 


| Associated Quality Canners Followed by 
& Independents and Growers 












ment in that total was the extra 
employees at Christmas, 1,100 more 
than for Christmas 1933 and the 
peak forall time. 


reason, it is said, is quite obvious. 
A broad policy of reform attracts 
support from all forward-minded 
people. The moment this policy is 























reduced to detail, the definite pro-| Quebec appear to be critical of their the town’s budget before being fin-| " Some. increase in spending by the 
— posals become the object of attack | leader (note the public ally passed and also copies of month- | public ig hoped for by most mer- 
Price Spreads Commission, for loan by grower; 2. Assures and criticism and doubts as to their | Armand Lavergne) but it is, as yet, ly budget showing actual receipts | chandisers in 1935. They base this 
efficacy, their wisdom, are created. ditures. on the higher though uncertain 





during the week ended | grower of market for produce; 3. 
30, with investigation into the |Seed supplied and paid for after 
crop is harvested; 4. In some cases 





too soon to form any judgment in ed. : and expen 
regard. , 
Stevens-Bennett Rapprochement? tinues to grow, and there is reason 


price of wheat; the better crops in 
the: West, the excellent crops in On- 































































































seed sold at less than cost. of for believing it will, it may be that | tario,. the large production of gold. 

wibd oe form leader—is seriously imperilled. | « Resignations tom, the ca ecied, ts, before the end of this year the pub- | Most executives of large stores, how- 

on Jan. 2 and 3. Summary | - Packing : ae a Nothing Radical Yet I lishers' will be going to the manu-j ever, are still Conservative in their 

| below. SY comets pase Beem Bog ato price Re: —_—_——_ nee To date, Mr. Bennett has made |j to carry their 001 barre — Se predi They see only a modest 

evidence “concerning 3.1L. STEWART ~~ these definite statements with regard leader in the cabinet Dar: er going to the p er. paprereens as yet in the sizeof 

n  Canners, Commission | Cost of Pack and Selling Price, 1983 | 4, » oral manager of the National |‘0 his policy. He proposes to enact: |ticularly, in the Conservative cau- Problems Solve Themselves ~ ae” eae gone By. seat 

itors continued with . oe Profit or | Motor Show has had a great deal to| 2. Unemployment insurance. cus which will meet Sie ie? | adk-th Wan Geektosion. Tf. there is 

mality Canners which, with th Cost Price Loss | do with its success. Mr. Stewart is| 2 A new old.age pension system. | after the opening of Parliament. : of newsprint will quickly right itself. : a a 

tmer company, accounts for about... fii’ a3. |S = 8 | Secretary-treasurer of the Canadian|, 3. Health, sickness and accident) A development, however, which | es Hie = DER CORte Yas thay ate dniiined te ee 
cent of production of canned |, °*""* , - 88. 13) ; omm insurance. may well occur Ww tend lishers 

asta Canada. es m0 148 pine Automobile Chamber, of © erce. |" 4, Minimum wage and hours of/to offset the withdrawal of so-called only aware of this situation and for that | fore ee Ra eeee gener _ 








labor laws of national scope, 
5. And to establish a national eco- 







oa - Pears .... 128.2 SOIT Oe ane Tee ne ee 
‘Sales and earnings record of the | cherries’: 126.1 4 Swift Canadian; balance largely to creased wages or salary scales easier 


ve 8 —27.3 
eompany showed as follows: Note: No tomatoes packed in 1933. 













jobbers, nom oun ens. to absorb. Their chief fear, . 
‘Sales ané prmainns of Aamo, Geely, |” In addition to Own brands, com- |” William Rankin of King & Rankin, The frat ef course, is not new.| and Commerce was one of th for a reasonable price on newsprint pressed privately, ‘s that increasing 
- Net | Pany produces private brands for |said large canning companiés were Mr. Bennett long ago promised to|to congratulate his former leader buyers’ ket became a|paper. The entry of. Quebec and | interference from Governments will 








drive up the cdst of goods to the 
consumer who may thereupon limit 


selling tomatoes at a loss with the 


Total Costof — Profit | thirteen distributors, including Can- 
or Loss result that it was almost impossible 


~ Sales Produce ada Packers, Dominion Stores, T. and at the opening caucus the two | Sellers’ market. Thus they are dis-| other governmental authorities into 
$ ’ 


place unemployment insurance on 
turbed ‘not only over the present, but | the picture, however, has confused 


the statute books before the'close of 


































































































x $ Eaton Co., National Grocers, Red & | for his com: t rate success 
cessvee 2,014,233 405,200 +4-186,116 ? : pany to ope sue this parliament and the measure, it | there can be any personal reconcill- | the future situation. the situation and may prolong the | his purchases and cause a check to 
sereene Halaaah “7oaas3 — 20.076 | White, Stores, Swit, Canadian Co. /tully. Can. Canners and A. Q. Can- lis said, is already drafted. It will be |ation is regarded as unlikely after Overplay Their Hand? return of normalcy to the industry | the trend to recovery. 
 stret** ose'7¢9 © 200,427 —551,677 ao pelos ae to a ae encod much less sweeping than is com+|what Mr, Stevens said in his open| There is growing belief among ob-| when natural causes would have a 
aces 1,305,627 113,719. —407,881 King & Rankin a our, farmer, monly su ; ee letters to the prime minister. servers of the newsprint industry | brought it about in the near future.| Loblaw Sales, Profits 
_ Growers’ Contracts King & Rankin, Ltd. operates |*° dockage system as practiced by/ The new pension system is not C. ©. F, Elated that the manufacturers may have| Meanwhile the manufacturers have ~ Gain Over 28 Week 
contracts fared tomato [through farm canner. Tt provides | Snes amount of wastage as canners|Teveuasouary nea st only involves! in other quarters the reaction to|GverPayed, helt hand when, they {not only 4 contend with the problem ee 
prod chinery and takes complete out- : € en a law e : i - or w. 
i to produce other *YF<*o-|put. Had about 40 farm plants in | often shut down and would not fake nearly a decade ago, Nor is there vety marked, Members of the CCF. ers into the price controversy. Some |little goodwill they have with their | ar i850 THas Increase 
: 1933, nearly 60 in 1934. rates in : mui menace e 4 declarati es ers, Dut those P — $ % 
gs mura gyre Napanee, vite Brighten and Contracts for Cans system in health, sickness and acci- eS ear sos dengue at had looked far enough ahead, it | Quebec must satisfy the demands of} D.Gi.*""*'"' f ae — ” 
Denton seeds and plants | Windsor districts. . Relationship of canning compa-/| dent insurance, although all manner they have fought for in the past would have been apparent to them | Premier Taschereau. July 28 ; f 
cerers at cost with fie excep-| System of operation resulted in nies with can manufacturers was in- | of confusion as between Federal and five years. Mr. Bennett, they argue, that it was only a matter of time be- acted techqnampnthinggsarempnsion Sales,» 2s++0e0 063,314 1,000,060 63 
ro" a Tat eel heed lotr wages heal id to canning | Vestigated as cost of cans amounts to | provincial authorities is obvious. | nicht well have been delivering an |*°te they could sell their newsprint | SIMPSON’S 1934 SALES a een mee: ee 1 
og cupeiass. Shee ea, help. Formers said to be fairly well Can ean - 8 poods pips a: Provincial workmen's compensation | sddress written by Mr. Woodsworth, |°¢,#.Price to yang a reasonable; AND) EARNINGS INCREASE | Sales bostnedee 046 902,271 5.9 
age” effected by edjustment |satisfied with system, however, 88 | nave a contract with Ameriean Can somewhere. Os | the CCP. leader: val Pabliskers Hove De WAGES, DIVIDENDS UP] sem" S| Sem 
we vered rather than ty | they were able ‘to sell all their pro- somewhere. The third group believes that one ve Day kann Sales .,.... . 2,107,733 1,054,928 5.0 
yg oo “Dockage” | duction. ae ita ee vee ae Constitutional Problems certain effect of the new Conserva- queen ie ts — re sant” in (Continued from page 1) one a Oe 8 
t ies| Company reported a one per cent |count from Whittall Can, parent |_ On wages and hours of labor, Mr. | tive policy will be to tree them from | ("tailing the publishers wae mer cent increase in wages on the aver-| Gales ...4.... 1,187,708 1,081,035 7.0 
loss on operations in 1933, a better company, while the independents Bennett woul Tun headlong into the odium of revolutionary radical- would have to pay for their ace age, and the company continued its Profits «+00. 55,405 56,492 “1.9 
showing than that of large canners. | were unable to obtain any. the constitution, which places ex-|ism. They believe Mr. Bennett has| 1+ here was little attempt to | Protit-sharing plan whereby it con- eer 1,160,587 1,002,114 7.0 
contract | Only tomatoes packed. About half : .|¢lusive control of both with the |made them a legitimate party and tributes five per cent of profits and tS ccccee | 56,463 19 
t sold t Frederick Mcintosh, genera. ™man- |jegislatures, Mr. Bennett, it will be|has banished the secret fear of | Understand the problems of the in-| interest on “fund” securities which | Dee. 15: 
output sold to Canada Packers end Jager of Associated Quality Canners, | eee eee nn eet amvething |socialistie policies which kept tens | dustry. It was simply a sellers’ mar- | 1"! ‘ det value of | Stls6. creeees 283,974 1,243,014 3.3 
admitted that prime cost of packing » proposed to do something ket and the ‘publisher had to pay | D@Ve,@ present total mar vee] Profits se..-» 71,105 "70,471 09 
























on both heads and intended calling 
a. constitutional conference last fall 
to remove the primary obstacle. He 
failed to do so when the antagonism 
of the provinces to any infringe- 
ment of their jurisdiction became 
apparent. 


of thousands of people from voting $1,112,000. There were as well the 
what was demanded. ct “he 
C.CF. s pension fund, sickness allowances, 
Liberals Satisfied With the collapse of the newsprint 
The Liberal attitude is one of sur-|™rket in 1928-29, conditions were a eee es irgency al~ Profits “-./.°; 
but satisfaction. The party |*eVersed and the publisher assumed owances operating & ng to Decrease. 
leaders believe that Mr. Bennett has |‘2¢ whip-hand. What had formerly ' 
ran ensn te moet costly Blunder of his | SP" market, Prices, were, reduced 
It is now understood that if career; that the te w 
a mandate by the electorate he pro- | be to ahead him oven more vm wee and unofficially. Manufac- CANADA PACKERS COMMON 
poses to reverse the position of his|pletely than is now the case ‘ + 
to disrupt the Conservative party. larger newsprint purchasers were in We have prepared im booklet form an > 
He will undertake to change the| They analysis of this'Company, the common stock 5 
constitution with or without the con- of which offers interesting possibilities. 





was about same between large can- 
ners and independents but as latter 
only made a few lines and equip- 
ment for tomatoes was inexpensive, 
overhead made costs mount for 
large companies, 

Consumption of canned tomatoes 
had declined due to increased use of 
canned tomato juice and .fomato 
soup. Present equipment operating 
at less than 50 per cent of capacity 
could supply Canadian needs. Little 










28 weeks ended Dee. 15, 1984: 
Sales - 7,999, 
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export market for tomatoes. : Since the middle of 1933 there has 
Tomatoes used in U.K. of different en pnévitcanl 0 be by taste pore 9 nad er Ybor been a gradual shift in the market Coptes available upon request 
variety to those grown a * land the S oo But th reno tucked inside a straw man (laissez |20d manufacturers are now within 
Adouitied at Conadion a pate Senay nm mae Fee delayed if png d oe nena. near — DICKSON. JOLLIF FE & ComPAN ¥ 
un er the gen ection. om] were done, inne 
producers n line. con- servative programme — regulation But the Liberal pa has no inten- year Canadian mills with The Toronto Stock Exchange 









tract calling for 15 per cent rebate 
to Canadian Canners for cans was 
correct he. did not see how Associ- 
ated Quality Canners could compete. 

While increases in price from 25 
cents to 40 cents a bushel would 
only increase cost about one cent a 
can, any fixed price at 40 cents 
would have to be accompanied by 
restriction of acreage or market 
would be flooded with tomatoes. 

Commission promised to investi- 
gate the alleged cartel in the tin 
plate situation and the results of the 
increased tariff on U.S. plate. Welsh 
plate was said to be of good uality 
although slightly below ‘he US. 
standard. 

Mr. McIntosh objecte.. to packing 
houses selling canne goods as loss 
leaders in order ‘> sell canned and 
cured meats. 


Independent Canners 
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Canadian Commodity Exchange Inc. 
80 KING STREET WEST ADelaide 7451 TORONTO 


and control, the changing of our 

economic system—remains and is 

likely to remain electioneering 
Speech Without Precedent 

The known facts surrounding the | anish. 

delivery of the first broadcast mark their 

ey being without precedent. The|meet this issue in their atic | that the Senate may have the deci- 

was known only to two OF resistance to the Marketing Act of |sive word, so far as Parliament is 

not one member of Mr. Bennett's ee tidied LAberals The a. ‘asian an 
cabinet had the slightest idea of hats ee Sate , = 


what was coming. Indeed, it is said 
that the cabinet ministers fore- 
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On one point—regulation of in- 
dustry. socialization of the state— 
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Real Estate Service 


The Crown Trust Company has a well organized 
Real Estate Department ready to serve as agent in 
any real estate matter. 

















































IN PARIS AND. LONDON 


‘ Among The Royal Bank overseas branches 

\. are anoffice in Paris, at 3 Rue Scribe, and 
two offices in old London. These are at the 
service of Canadians abroad, for banking 


Let us help you buy, sell, 
rent, appraise or manage 





‘ facilities, for business matters and for H. B. Daboll, independent canner,| Very point, for example, Mr. 
? =| Menace called Ber. _ pro for you. 
friendly assistance whenever required. ee ea had ot te: prong a  ooreee to — property y 
1 THE aa, een ee rane | By Cabinet . 
PROYAL BANK pound agibed on by canners and |sentment among. ministers, ‘Those Crown Trust 
oc Meg Company 
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hd circumstances. Simpsons 
es claimed at Ottawa that 
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c and file, not including mane 
nd their ae is sub- 
y higher than weekly 
id by any other concern. The 
of $14.11 vanced cee 
ommittee as to women 
s $1.61 above the minimum 
t and is now $2.31 above, 
Wage Bill up $506,000 , 
atter of wages and adjust 
made, or to. be made, is of 
terest and importance to in- 
Political programmes are 
increasing play regarding 
isability of minimum wages 
rs of labor. Big merchandis- 
tutions because of their very 
d importance are shining 
or criticism if they do not 
up. It may be justly ob- 
D the statistics just given that 


ge wage might still leave: . 


ployees quite low and that 
g their wages might raise 
g expenses somewhat high- 
5 and succeeding years, The 
end of business has already 
justments for younger meme 
the staff who joined the firm 
bre or during the depression. 
of these younger members 
en on the staff at modest 
pay and, because’of the de- 
» increases were just as 
for their absence as in the 
her industries. Increases ree 
m 1934 for many after the 
of these had been surveyed 
also had its part in the total 
of half a million dollars paid 
‘ pyees above the total of any 
year. An important ele- 
that total was the extra 
at Christmas, 1,100 more 
Christmas 1933 and af 
all time. 
increase in spending by the 
hoped for by most mere 
s in 1935. They base this 
higher though uncertain 
wheat, the better crops in 
the excellent crops in One 
large production of gold. 
utives of large stores, how- 
still conservative in their 
wapectons, They see only a modest 
provement as yet in the size of 


average purchase as compared. 


verage amounts at the low 
the depression. If there is 
ease in average purchase in 
y are inclined to think there- 
t it will not be startling and 

my not enough to make in- 
wages or salary scales easier 
b. Their chief fear, as ex- 
privately, is that i 

pnce from Governments 

p the cost of goods to the 
r who may thereupon limit 
ases and cause a check to 
d to recovery. 


y Sales, Profits 
ain Over 28 Weeks 


Sales and Profits 
bur Week Periods Ended 
1934 1933 Increase 
$ % 
986,861 188 
123 55, 


1,063,314 1,000,060 63 
47,153 46,600 11 


- 1,046,965 992,271 5.8 
47,153 46,600 11 


1,107,733 1,054,026 
49,962 49,945 


1,157,706 1,061,935 
55,405 56,492 


- 1,169,537 1,002,114 
56,463 55,376 


1,283,974 1,243,014 
71,105 70,471 


nded Dee. 15, 1934: 


-»-e+ 7,999,989 17,451,181 
; 382,088 377,516 
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Anentirely new Hudson6.. anewand 
better Hudson 8 . . longer . - lower « « 
roomier .. more powerful .. improved 


performance .. new features. 


design, 

copied in the 

4 mone Saeeeee 

cars, er re- 
fined for 1935. 


easy turn of this handle sets windshield in any position 
_ * up to full open. 


Bendix R: Equalized 
DLs advancement in onp +. 


TERRAPLANES 
112” wheelbase 


$875 and up 


1935 Terraplane 6 de luxe 
Coupe. with rumble seat . . 
112 in. wheelbase . . 88 h.p. 


Stow your luggage— 
safely —out of the way, 
accessible. 


yet easily 


TR 


Senna a a 
amined a eae 


ae 


Changes fn plston pia layout cut oll con goes 


y in half, floor and 


DRIVE, COMPARE, then DECIDE 


Try all the cars in your price field. Drive them. Ride them, back seat 


and front, Then decide. 
That’s the way five out of every eight Hudson and Terraplane buyers 


have made their selections. And regardless of what cars you try, we 
think you’ll find a new experience behind the wheel of a 1935 Hudson 


or Hudson-built Terraplane. You be the judge. 
HUDSON MOTORS OF CANADA, LIMITED, TILBURY, ONTARIO 


All Prices Quoted Retail at Factory 


The new T: 6 Hudson 

ae oats 

+ « with more power . - smeother 
riding e greater economy. 


The 1935 Hudson, 8 Con- 
vertible Coupe . . 117 in: 
Papas Le 


Improved, oil-cushioned @ 
shock absorbers de- § 


velopment in easy 


Re for three— uncrowded .. . a clear front com: 
issard elias tee weblion ene ths Electric Hand 


W-I-D-E-R, three passenger seats ... more room at hi 
+ + « more room overhead . . . stretch out in easy 


HUDSON 6 
116’ wheelbase 


$1055 and up 


HUDSON 8 
117’- 124” wheelbase 


$1130 and up 


Include full factory equipment, spare wheal and tire, all taxes paid, freight-and license only extra 


our nearest Hudson-Terraplane dealer invites you 
to Drive one of the New 1935 Models... 
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comfort. 
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H0CKS BONDS 
h up 7 Points — Other 
- 3B, ges Is Also 


NDON NERVOUS 


to Cut Coupon Rates 
falf Taken Seriously in 
rkets — No Repudi- 
ation, Says McGeer 


of Vancouver bonds suffered 


Went As 
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Disappoints 


Analysis Shows How Previous Plans 
Wer —Uncertainty Still 
revalent : 


i, ane, 
" 
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935 Budget | 
Business| AS RELIEF 
18| of Four to Five Billions 

! Annually 


? 


the United States operates on a fiscal 
year ending June 30 so that the fig- 
ures given in the budget are 7/12 of 
an estimate for 1935, a total estimate 
for 1936 but actual receipts and ex- 
penditures for 1934. The 

taken from the budget follows: 


President Reosevelt's Budget Summary, Jan. 7, 1935 
iin milion ‘ot dallas)” ; 


Seeceereereerecee ° 


Excess of expenditures over taxes, 
2. Other recovery and relief 


Total expenditures (exclusive of debt retirements) .... 


Net deficit ereereeeeoseseeeeseorees 
Debt 


, FOtirements cccccosesccceseccescoesegecessospeceee: 
Gross deficit eeeree POSE SCRS SESS SESSESSESEESESCSSSL SC SCESECSES 


néwspaper 
due to the 
account of num- 


says McGeer. 


imination of duplication of 
th matters as health, tax collec- jfinancial disaster. 
, crime prevention and educa- assist in formulating a plan to 


A REcorpD YEAR 
: * 


Canapa’s hydro-electric power output in 1934 
established an all-time record. To this achieve- 
ment Canada Northern Power Corporation 
_ made a substantial contribution, its power 
_ ‘production showing an increase of over 11% 
* “This marks the ninth successive year that the 
Company's power output has exceeded that 
. Of the previous 12 months. 
We recommend ‘ 
CANADA NORTHERN POWER 
CORPORATION 


: 5% Bonds ... due 1953 
and interes! payable in Canada, Londen and New York 


Price: 100 and accrued interest te yield 5% 
* 


NESBITT, THOMSON 
'- » and Company Limited 

855 St. James Street West, Montreal, Que. 
Branches in all the principal cities af Canada 


eeececee SSSCSSSSSSSSSSSCCCeESSE 2,763 


Fiscal Year Ending June 30 
= - 1936 
3,123. 3,422 


1,622 


1,235 
610 740 
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Agricultural Adminis- 
tures. |tration does not plan sucha large 


expenditure next-fiscal year in rer.t- 
al and bonus payments for withdraw- 
ing. land from production. The 
drought had much to do with that. 


Curious Bookkeeping 


But the new budget summary 
quoted above shows actual 

and relief expenditures for the 
ending June 30, 1934, of- only 


carried over into next fiscal year. 
That is why, although the president 
forecast in his previous 


ity for next fiscal year. 
— as stated 
udget of Jan. 3, 1934, 
ergency of 
286,500 to which congress a 
hest added another 2 billion d 
to provide for the civil works tem- 
porary employment scheme. That, 
with regular expenditures, made his 
estimate of total expenditures for 
this current fiscal year ending June 
30, next reach $5,960,298,700 with an 
estimated deficit of $1,986,133,221, 
But the new budget now shows the 
emergency expenditures for this 
current fiscal year already above 
4,472 millions while total expendi- 
ture is figured at 7,419 millions leav- 
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Off Dole — Wage Sc 
,to be Below 
Normal 


employment is resumed, 


Four To Five Billion Annually 

The administration of the plan will 
not be easy. Many difficult problems 
will come up as it is being put into 
effect and to make it a success th 
must be co-ordination wi 
Federal 


eadegah§ 
58 Bgs 
eaieeee 

Dercth 


iy 
: 


oe of private real estate in- 
istmen 


the estimated deficit for the fis- vestm: 


millions to the public debt. 

It is this kind of huge overexpendi- 
ture of the estimates that is creating 
continued nervousness among the 
business men and financiers of the 
country. 


Asbestos Shipments 


Well Ahead in 1934 
From Our Own Correspondent 
MONTREAL.—Asbestos shipments 


| from Canada for the eleven months 


' Federal Share Increasing 
Up to the present time the Fed- 
eral Government has on an ave 
erage about two- of the total 
relief bill e the 
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$70,000,000 water project at Lake St. 
Francis, to protect the interests of 
navigation. A careful study of the 
whole situation is being given by 
department engineers before mak- 
ing their report, which will go be- 
fore cabinet council. 


To avoid loss of interest, surplus fonds 
should be invested promptly. Smali amoun 
should not be overlooked, 


Our January Review and Bond List con- 
tains a wide range of Canadian Government. 
Municipal, Public Utility and Corporation 
Bonds at prices yielding from 2% to 6%. 
We shall be glad to forward a copy upon 


request, 


Telephone or write for. 
Review and Bond List. 


Wood, Gundy & Company 
: Limited 


36 King Street West 
Toronto 


Vancouver 
New York 


Winnipeg Parone: Excux 4321 London, Eng. 


Abitibi Power & Paper 
Company, Limited 


TORONTO, ONT. 


Owning and operating mills at 


Beaupré,Que. ~- 
Sturgeon Falls, Ont. 
Espanola, Ont. 

Pine Falls, Man. 


Sault Ste. Marie, Ont. 
Iroquois Falls, Ont. 
Smooth Rock Falls, Ont. 
Fort William, Ont. 


Daily Capacity 2,200 Tons Newsprint 


Groundwood Pulp 


News Sulphite Pulp 


‘ High Grade Bleached Sulphite Pulp 


Maritime Electric Co. 


Faced With Rate Situation 
From Our Own Correspondent 
MONTREAL. — Negotiations are 
going on between the City of Fred- 
ericton and the Maritime Electric 
Co. in connection with electricity 
rates charged.’ The city is endeavor- 
ing to obtain a further reduced 
power rate and to effect changes: in 
gome of the conditions contained in 


city and the company. 

While the New Brunswick Board 
of Public Utilities ordered a reduc- 
tion in rates charged by the com- 
pany in Fredericton to total $17,500 a 
year, the company is willing now to 
compromise by effecting reductions 
to consumers of approximately $13,- 
000, including $5,000 by means of an 
immediate proposed domestic rate 
and about $7,000 in a proposed com- 
mercial rate. A proposed new small 
power rate would entail a reduc- 


Co, 
tion of about $500 a year, while there 
would 


be no. one to benefit by a 
large power rate. 


Jamaica Public Service 
November Income Gains 
From Our Own Correspondent 
MONTREAL. — Jamaica Public 

Service’s consolidated gross and net 

revenue for last November was 

ahead of that for the same month a 

year ago. Gross earnings totalled 

$72,512 and surplus after all charges, 
including interest, etc., was $23,097. 

Cumulative returns for the 12 
months ended November. 1934, show 

a@ gross revenue of $828,966 and a 

surplus after charges of $226,679. 

This is in contrast with a gross in- 

come of $798,789 and a surplus of 

$216,985 in the preceding twelve 
months period. 
Jamaica Public Service 

November: 1934 = ae 


Gross €8TTi.-és+.0¢° 72,512 68,969 
Net CAF. sscccess 32,128 32,087 
after chgs. 23,097 22,756 

Eleven Months Ended 
: 719,100 


539 290,654 
186,321 
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High Grades Show Slight 
Decline — B. C, Pro- 
vincials Steady 


High grade bond prices showed 
gmall changes in the week to Jan. 8. 
Prices dropped slightly and yields 
correspondingly increased. Prices 
gre still within a fraction of the 

k which was reached Dec, 15, 
when the average price of seven is- 
sues in The Financial Post's index 
stood at an even 115. Volume is said. 
to be still comparatively light but 
interest is keen. 

Bond dealers’ letters to clients at 
the first of the year predicted that 
the present high prices for govern- 
ment bonds should continue with 
no immediate let-up foreseen in the 
present very firm demand. 

Depends on U.S. 

One factor that might upset the 
present situation, it is stated, how- 
ever, would be an abrupt termina- 
tion of the demand from New York 
for Canadian bonds. If genera) im- 
provement in United States con- 
tinues, it is stated, it is possible that 
investors there may turn more to 
their own issues and if London in- 
vestment in Canadian securities were 
to fall off, undoubtedly, it is claimed, 
there would be some reaction on the 
Canadian market. 

B.C. Provincial’s 

Notwithstanding the recent pro- 


nouncement of Mayor G. G. McGeer, ' 


of Vancouver, to the effect that bond- 
holders of his city’s securities should 
accept an approximate 50 per cent 
cut in interest rates, the market for 
British Columbia provincial bonds 
continues firm. For 4’s of 1957 pay- 
‘able in Canadian or American funds 
!no change in the bid prices of 93.50 
'was reported during the week 
| though as reported elsewhere in this 
| issue, there has been a slump in Van- 
‘couver city bonds. Alberta and 
Saskatchewan provincial issues also 
remain firm, but some weakness has 
been detected in Manitoba’s. The 4’s 
due 1957 and payable in US. or 
Canada dropped half a point during 
the week, the latest bid price being 


ONE-AND-A-HALF-TON AND TWO-TON 


The 1935 Ford V-8 ton-end-a-half and two-ton heavy-duty trucks are 


handsome, modern transportation units, built to give the hauler and 
delivery truck owner the type of truck each needs for fast, reliable, 


<- sor 


Taxing Dividends 

ea what Mr. Bennett has said 

about “non-producers” having 
too much of the income of Canada 
in “comparison with “producers’” 
income, it would appear that some 
sort of special taxation of interest 
and dividends may be introduced at 
the coming session of Parliament. 

e + 7 


C.PR. Senior Dividend 

Ree Ar that the C.P.R.’s 

income was probably sufficient 
to cover dividends on the preferred 
stock in 1934 has led to some specu- 
lation as to resumption of preferred 
dividends. This is beginning to 
appear possible, but the road still 
has major problems on its hands, 
including purchase of new equip- 
ment and the financing of $48,000,- 
000 of short term debt. 


Firmness of BAO and IMP 

ISE of 1% cents a gallon in the 

retail price ‘of gasoline in the 
southern Ontario area is evidently 
partly responsible.for firmness of 
B. A. Oil above 15 and Imperial Oil 
near 17. Forthcoming B. A. report 
is also expected to be favorable, and 
Imperial is benefitting heavily 
from the large dividends paid by 
International Petroleum. Both IMP 


96 as compared with 96% the pre- 
vious week. Compared with a month 
ago, however, the preserit--price 
shows no change and is considerably 
aor than the 90 bid at Nov. 1, 


Dealers report that the remainder 
of the recent C.N.R. issue has been 
disposed of but the recent Alberta 
and Manitoba issues are going more 
slowly. 

Average Yield and Price for Seven High 


Yield Price 
4453 103.28 
4.469 103,11 


3.391 114.72 Jan. 
3.380 114.85 Jan. 
3.368 114.97 Jan. 
3.37 114.96 Jan. 
3.37. 114.96 Jan. 
3.381 114.85 Jan. 
3.384 114.82 Dec. 
3.383 114.88 Dec. 
3.807 110.30 Nov. 
3.373 115.00 1933 


Years 
4.517 102.54 Range 
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economical service under present-day conditions. 


NEW FORD V-8 COMMERCIAL 


dependability and economy. Four hand- 
Luxe Panel Delivery, Light Delivery. 
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Dominion Bank Results . 
l= Dominion Bank’s port, 
which will appear shortly after 
the middle of the month, is expected 
to show increased deposits, loans and 
investments in 1934. Profits may be 
up a little. In the year ended Dec. 
31, 1933, share earnings amounted to 
$12.49, after write-offs, and in 1934, 
too, the $10 dividend is expected to 
be well covered. 
+ * ” 
Bud and Brewing 

HOSE who exchanged their 
Canada Bud shares for Brewing 
Corp. common, last year, are regret- 
ting it now. It does not appear that 
dividends on Brewing Corp. com- 
mon shares can be expected for at 
least a. year. Canada Bud having 
no preferred issue, if there are any 
profits .the common shares get 
dividends. Brewing Corp., on the 
other hand, is likely to be dealing 
with the preferred dividend situa- 

tion for some months. 

e 7 * 

Toronto Elevators 

RONTO ELEVATORS 
mon and preferred have moved 
up with verve in the last .few 


com- 
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months. Since it is convertible into 
common, three for one, the pre- 
ferred ‘sells at about three times 
the price of $42 of the common 
shares. In the last fiscal year, the 
preferred earned slightly over 
twice its dividend while the com- 
mon stock earned $4.23 a share, 
there being ohly 25,000 shares 
outstanding. 

In some quarters, it is claimed 
that more common dividends than 
the $1 already paid will be declared 
this year. There may be some 
doubt about this, however, as long 
as the company’s inventories are 
large. One fly in the Toronto Ele- 
vators ointment is that the company 
has done so well it may attract 
competitors. 

© * * 


Packers Dividend 

~ WOULD appear reasonable to 

assume from the remarks of J. S. 
McLean in the last annual report 
that a dividend declaration will be 
made on the common stock of Can- 
ada Packers on or before March 31, 
states a current bulletin on the com- 
pany prepared by Dickson, Jolliffe 
& Co., Toronto. This dividend, it is 
stated, “may be in substantial rec- 
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FORD V-8 TRUCE CONSTRUCTION. The two-ton 
the heavy hauler exactly what he needs: 
a 90 hp. V-8 truck engine; full-floating truck-type 
aan eee 0. 5.80 to) goes paler Soares See 

; : auxiliary springs and dual rear 
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10 Util. 20 Indus. 30 Comb’d 
Tan. B .occsess 631 62.2 62.5 
Tar. T cesees-e 63.3 62.6 
5S. os 62.4 
62.46 


provided prices do, not alter ma 
ijally before March 31. 

The shares are quoted a 
application has been made 


ronto Stock Exchange listing. 


Dominion Textile Co. 

pear financing of the Dom- 

inion. Textile Co. may be carried 
out this month. A short time ago the 
company announced that it would 
retire at a premium all of its out- 
standing first mortgage bonds, 
amounting to $4,758,000. These bonds 
carry a coupon 6 per cent and 
ordinarily would mature in 1949. As 
it is they will be paid off at 105 on 
March 1, 1935. While nothing offi- 
cial has been said, reports are that 
the company will issue a new first 
mortgage bond, carrying a 4% per 
cent coupon, and for an amount 


ing a series of fast stops in quick succession. Newly 
brake mechanism. 


designed 


NEW HIGH-EFFICIENCY COOLING SYSTEM. 
Larger truck-type water pump impellers. Six-blade 
15-inch fan. Radiator 2!/, inches wider. Fifteen per 


te campany and ity strong 


ae 
setieiiienda Mil nk: canltentene aol a 
aay 


af 
ae 


vante of 
more points in many of the 
Though the operating position of the 


ie 


ments to warrant an advance in price 
of either bonds or stocks. The buy- 
ing of Abitibi’s is understood to be 
on account'of a group of English fi- 
nanciers who are said to be inter- 
etn the reorganization plans of 


International Power 
poerans financing by Interna- 
tional Power: Co. is expected to 
take place in the near future. For 


more radiating area. Water-jackets extend 
length of cylinder walls and along upper part 
of crankcase. i 


The Ford V-8 truck engine uses no more 
ees Dual carburetor and dual intake 
manifold. 
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Ontario, Spare tire and taxes extra, 
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bonds 

steds, Ltd., is expected within three 
‘weeks, The Financial Post has been 
‘informed. It‘is expected that a sat- 
isfactory will be 


spring orders, 
ter. The price of wool, it is stated, 
been steadier in recent months, 


longed decline. The unsettlement in 
values of the raw material was trans- 
ferred. to the markets for finished 
cloth and yarns with the result that 


was on a hand-to-mouth basis for 
many months. The rise, too, so stim- 
ulated buying by clothing industries 


the past two years or more this com- 
pany has carried fairly heavy bank 
loans on its banks as a result of cap- 
ital extensions taking place toward 
the end of the boom period. With 
the collapse of the financial markets 
the company was unable to fund its 
capital expendi and bank loans 
have had to be 
bond market has shown considerable 
signs of strength, steps will likely be 
taken to reduce the banks loans. No 
official information is available as 
to the form the proposed 

is likely to take, but expectations 
are that additional debentures will 
be issued. 


HEAVY DUTY 
‘The Only Trucks at Any Price that Give You All These Features 


Go to your Ford dealer and see the 1935 Ford V-8 1/2-ton and 2-tos 
™~ heavy-duty trucks. Try them with your own loads. over your own 
routes, with your own driver. Learn how little it costs to buy and 
to own the Ford V-8 truck that gives you all the features you need. 
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.NEW LOAD DISTRIBUTION 


ds 
afb 
32 


Froat spring. engine and cab have been moved forward on the chassis, thus 
moving the load centre forward, and reducing body overhang. When used as a 
- tracter with trailer coupling. mounted forward of the rear axle. acute angle turns 
can be made with full-width semi-trailers. This new load distribution results in 
more efficient braking and more uniform tira and brake wear. 


: 





=" 


Br 















fae Fimancia, Posr Corporation Szevice, $20 
"} monthly. Special prices for selected part 


Yearly, $10. 


TORONTO, JANUARY 12, 1935 


COMMON SENSE AND tHE TARIFF 

ARIFF protection has accomplished much 
for Canada, and The Financial Post believes 
“im adequate protection for Canadian industry, 
when there is a Canadian industry to be pro- 
d. Unfortunately, the administration of our 
tariff by the Department of National 
* in quite a number of instances, has 
"been such as to penalize consumers when there 
| really no Canadian industry worthy of the 
to be protected. 
late some outstanding instances of this 
come to light in cases before the Tariff 
i involving imposition of dumping duty, 
th duty, it may be explained, can only be 
ied om goods ruled as being.of a class or 
a made in Canada, Last year it wag con- 
‘ively shown before the Board that tin plate 
“was not then being made in Canada, although 
he Department insisted on ruling it was, in 
"order to protect British tin ‘plate interests. The 
lect of this was to make food canners and con- 
sum in Canada pay higher prices for tin 
late and canned goods. The Tariff Board quite 
‘properly ruled tin plate was not made in Can- 
a@, and refunds of the dumping duty collected 

were made to importers, but not until they had 
put to a great deal of expense and delay to 
iMifty a ruling that clearly should never have 











































pen made. 

wnce then a small tin plate plant has been 
lished as part of the world cartel control- 

ets and prices. ; 

re recently another somewhat similar case 

| before the Tariff Board. The Department 























ng duty on imports from Portugal when- 
vi Portuguese escudo fell below 4.42 cents 
® Canadian money. The Ontario Cork Co. 
sd against this ruling as being contrary to 
__ ‘the facts in the case,.M. J. Patton, the economist 
‘who acted for the company, brought out evi- 
ace showing that while the duty on corks 
ted into Canada was approximately 50 per 
“ad valorem and the youngest of the two 
in Canada claiming to make corks had 
en in business some twelve years, approxi- 
tely.97 per cent in value of all corks used in 
nada were imported. Only about three per 
pre made in this country. 
| these are the relative figures,” commented 
man George H. Sedgewick, “I shoulé 
that is pretty near the end of it—it ig a 
tion of thirty to one. Is three. per cent 
nt to bring it within the scope of commer- 
nufacture?” : 
“Commissioner Hébert referred to the statistics 
lat were presented showing that in 1933 some 
> 220,000 Ib. of corks were imported into Canada, 
umpared with some 4,000 Ib. of corkwood, the 
material from which corks are made. Com- 
mer Campbell observed that “oranges and 
ons could not be profitably produced here, 
t You might find some growing here and there 


























fortunately tin plate and corks are only 
ms among a number about which the 
ness man and the consumer has cause for 
;omplaint in respect to “Made-in-Canada” rul- 
igs that do not appear to square with facts. 
missioner of Customs Scully has introduced 
gomie.tnuch needed and very sensible changes 
ito’ Customs administration since his advent to 
ice. It is time, however, that he looked care- 
y into the principles that should govern the 
ing of any article as being of a class or kind 
in this country. 
/The unfair and unreasonable application of 
such @ ruling only serves to bring the system of 
Stection into disrepute, and legitimate Can- 
a manufacturing interests are not served 
by. 


FAIR WAGES FOR WORKERS 


MANE of the chain store organizations whose 
/ att were investigated by. the Business 
ietices Enquiry at Ottawa revealed that it 
Ps od wages in many cases because of 
enquiry. Previously the matter of wages had 
pdett entirely to store managers. When the 
juiry got under way last spring, the head 
of | the managers to report on the 
© situation and the report stated that many 
c were not being adequately paid. The 
en fixed the minimum scales for the 
of .the managers. Other stores 
meempted to-make no defence of some of the 
oc ingly low wages they paid. 
'An industrialist giving evidence before the 
y admitted that he was somewhat shocked 
y the evidence of low wages paid in one of his 
fanch plants arid it isto be assumed that the 
“@endition has since been corrected. 
“Many industries have adjusted the wages of 
individual men and women or of employees in 
es of work. The enquiry has caused 
to look more carefully through their 
tions to uncover cases of exploitation or 
chiselling and no doubt the net benefit 
ll of the employees affected has been quite 
sonsiderable. Probably the same results could 
lave been achieved without the unfair and at 
wes vicious persecution by the commission of 
onest and chiselling firms alike. It has been 
wet, in some measure at least, by unemploy- 
int that has resulted from some firms dismiss- 
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«pak bepught the improvement. 
_ not given up the idea of 


to those of recovery. In Canada Mr. 


after stressing recovery measures for four years, 
has swung over to the side of reform, If he 


Then for a few years it got by on progressive 
improvement. At the present time it is—with a 
few outstanding interludes of exception—talking 
itself up the blind alleys of public indifference 
and doing it very rapidly. 


sibly, this is the only practical policy either for 
-the moment or for the next few years. 


root of the world’s troubles and the chief bar- 
rier to recovery overlook, first, the fact that very 
little has been transferred on account of either 
German reparations or inter-allied debts, and, 
secondly, that.most of these transfers have been | S 
facilitated’ by the loans from the creditor to 
the debtor countries of the money. required to 


has applied during the last four or five years. 
The only way that the wheels of industry could 
be made to run more vigorously was by getting 
down costs of production of industrial articles 
in order to permit farmers and other primary 
producers to purchase their needs* with their 
greatly reduced revenues. As a matter of fact, 
wages came down very slowly in Canada, not 


"i sufficiently to provide economic balance, and 


this has deferred recovery. True, the average 
annual income of workers has been lamentably 
low, but this is largely because the hourly rates. 
have been out of line with the incomes of those 
who must buy industria] products. Lower rates 
would have meant more jobs and greater total 
wage payments. 

The recent increase in wages scales put into 


etfect by the railways hardly seems justified. It|'f Or "the" editor. of one of the finest of the 


is essential to prosperity in Canada that the 
railways be strengthened financially, that the 
deficits of the Canadian National be reduced and 
that, in time, -transportation costs should be 
reduced. The railway trades have always been 
sheltered behind rigid union agreements with 
the result that railway wages have been out-of 


line with the incomes of other classes in the | te! 


community. reduction that the railway 
workers took wages was hardly commensy- 
rate with the reduction in the incomes of farm- 
ers and other workers. sae”: S 

The increase tn rallway wages May seem to 
provide some additional purchasing power at 
the moment but to the extent that it increases 
the tax burden and defers the downward adjust- 
ment of freight rates, it is quite the reverse of 
a contributor to national prosperity and might 
have been deferred in the interests of the rail- 
way workers themselves until there was a more 
pronounced swing upward in the cost of living. 


REFORM AND RECOVERY 
O= of the Washington letter services pres- 
ents this view of President Roosevelt's 
present. psychology: 


“He is much more realistic, more cautious, ’ 
more seasoned. He sees that the past year has 


re er ‘we 


i 


thinks that now, while the psychology of 
Sete ee eee, Sona keene 


him wiil be on the recovery side. Recovery 
is both an economic and a political necessity.” 


Roosevelt is. swinging from reform measures 
Bennett, 


talks, he may avoid Roosevelt's mistake of con- 
fusing recovery and reform at the expense of 
both. 


RADIO TURNS BORESOME 


MA8 PICKFORD, who has been doing some 


broadcasting of late, admits frankly that 


she is among those who wonder just where radio 
is headed. She believes that it has reached a 
definite crisis and the reason is that the air 
is being filled with too many offensive commer- 
cial announcements. Advertisers are atterapting 
to shout at their audiences instead of coaxing” 
them and interesting them. Miss Pickford be- 
lieves that mention of a sponsor’s name and the 
product he manufactures is sufficient in a radio 
broadcast. She feels that other advertising media 
can better handle the other phases of adver- 
tising. 


Miss Pickford apparently sees what other peo- 


ple connected with radio broadcasting do not 
see, that in their attempt to.get what they think 
is full value out of the money they are spending 
on radio, commercial firms are overloading their 
programmes with long-winded, boresome and 
therefore offensive discussions of their products. 
A four-minute discussion of their toothpaste or 
a five-minute dissertation on some ailment to 
which the human body is subjected and which 
can supposedly be cured only by dosage with 
somebody’s private remedies, cannot by any 
stretch of the imagination be classified under 
entertainment or instruction. 


Radio broadcasting got by on novelty at first. 


WAR DEBTS AND SLEEPING DOGS 


OOSEVELT’S policy regarding war debts| th 
with only having everything.”—G, K. Chesterton. 


seems to be to let: sleeping dogs lie. Pos- 


Those whbd consider the war debts to be the 





INVESTMENT : 
. The Government was also commi' TORONTO 
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sure that any -restrictions which it QUEBEC 
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problems at once.”—-Franklin D, Roosevelt. of imports tato the United. ings cpu ak “stocker” gue or tone 235 ST. ae Senne WEST LONDON, ENG. 
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democracy’s uniform."—Nicholas Murray Butler. | (7, °Vimniat ed market, fon wheres [It may, howeves affect ’s ex- 
“Any man who dies rich, dies disgraced."— as between 1931 and 1933 the volume | ports of cattle. Meny British farm- 
Geo. F. Johnston, president, Endicott Johnston Soe a See tho coke ies eae sas Uva teen tects 
os ei incresed by i per cent and in {8 |ing Canadian animals‘ ihe same 
“This thing that we call ‘failure’ is not the| 15° sood impoute of Brituin as come If the rural tive politi- 
falling down, but. the staying down.” —~ Mary |).-eq with 38 per cent in 1981. clans have their way the British Gov- 


Pickford. 


gain stimulates effortful activity.” — James P. 


Warburg. Pe aaa ong on ea Prove gr plain ae - met es unanimous on emer » 

mente t+ roa ely ages Bim'-HOry | nya a pate le." td it Be tn age eae tie 

Pickford. Soe eee aN when it became clear early in 1604| Liberals and Labortes are finding ra hms) 4 and 
“Woman is like a gun. Her range is limited,| ports could not raise prices as long | weapon. = — heidi and Atel 


but in the home she hits a man like 10,000 bricks.” 
—G. K. Chesterton. 
om 


grea’ 
~—Charles M. Schwab. 
7 


they are new or bad merely bécause they are 
old.”—Colonel Theodore Roosevelt. 
* * 


people is a choice between freedom and an at- 


‘the i of b 1] 
bao agree producing more by selling at 


~ ‘Conditions in’ the field of invest. 
ment meet with frequent changes. 
The resources of our organization 
for securing authoritative infor- 
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the beef subsidy, 

whose cost was about 3 
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dinner today, of reading The Financial Post, the 
thought struck me, as it often has, that it was 
express to you the 

the editor 
rural Ontario gets 
from perusing the columns of The Post. I find 
many things in its various well-written, infor- 









viding work, althou 
employment is a pri! 
projects to be under 
ed. The time is nm 
have them constructe 
of cost and in the long 
try will be further 


mative departments that give me food for |£* countries and sys- they were undertake: 
thought = my writings.” . ere tems. Fromi 1925 to i Pe im- : time. 
pa) . 8 - ‘Prepar ti ha 
aa a . en with home products, had risen gradu- | als detrimental to them, is as usual ations 






pliment with another compliment that led the 
editor of The Financial Post to reply in a letter 
that contained these remarks: 

“It is our bélief that the community papers 






It is unfair to your friends or relatives to burden 
them with the responsibility of managing your 
Estate. This responsibility placed in the hands of a 
Trust Company, where an especially trained 
personnel lends its accumulated knowledge and 
experience to the management of the Estate, 
constitutes the greatest safeguards for your heirs. 


MONTREAL TRUST COMPANY 


tinian quota at its present level. 
The majority of the Australian 

cabinet were apparently persuaded 

that it would be a ero! policy to re- 
































recent years, many influences have com- same 
béiiodl We weihen the exthentel powed of waman of the year in the period 1927-29 Head Office . . .. . . Montreal 
newspapers. Among these influences are| =o ae ae oe Western Offices: 
ee eee cae The country Scones volumie was 5 per cent lower WINNIPEG — EDMONTON — VANCOUVER 
are a safeguard for ‘the nation against these 1931 and in 1933 they fell Toronto Office, 61 Yonge St. 
influences. To change the metaphor, they are an per cent, making a reduc- ii se 
anchor to windward sor tan commars totes foe ez sent in two reams, while, J. F. HOBKIRK, Manager = = 
mation: of, an honest an@ well-inspired public eS a oe are 
opinion.” se they further 

curtailment. 



































































































Unfortunately, prices. of 


“Anything that adds to the hope of reasonable 
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“Industry can only be revived by giving the 
t masters of industry an incentive for work.” 


PENMANS LIMITED 


ere 
‘ 


* * 


“Private capitalism’s* surest guaranty of per- 
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to be a good guesser nobody will be 
‘more pleased than ourselves, but 
that will not alter the fact that no 
government has a right to gamble in 
farm products, nor the fact that 
wheat prices would be much higher 


to population, is published by The 
Financial Post. Japan has one law 
maker for every 78,275 people, while 
Canada has one for every 11,778, ac- 
cording to this list. But what of the 


Cc. P. ROBERTS, C.A. 
Chartered-Accountants 


“The basic question confronting the American McKINNON BUILDING ‘i TORONTO, ONT 








CREDIT RATING BOOKS — FINANCIAL REPORTS 
16 Offices in the Dominion 


is in financial difficulties and ac- 
cording to the Binancial Post, To- 
ronto, one of the principal reasons 
is that the plant was established 








“When the New Deal is rebuilt it will be on 





e can pay."-—Walter Lippmann. 


“In some respects, or in some countries, in-| towns. 
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meet..the payments. So long as war debts <z 
remain on the books and no payments are made, nas nothing’ to live for,” — Harry Emerson . weap pte fan a VAL 
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Automobile Week 


TEXT week is automotive week, 
Niks one of Canada’s lesding in- 
ustries introduces to the public its 
creations for 1935, everyone becomes 
automobile minded. lub, car and 
restaurant buzz with discussion of 
better riding, front wheel suspen- 
sion, hydraulic brakes, streamlines 
and other selling points of the 1935 
models. Beginning next week at the 
National Motor Show in Toronto, 
the Canadian public will have the 
portunity to compare the new de- 
yelopments for themselves. 
Mechanically, little radical change 
is evident in this year’s car as com~- 
ared with a year ago. Innumer- 
able refinements have been made to 
1934 engines and mechanical parts 
but almost in every instance, these 
can be considered as superficial, no 
matter what improvement in oper- 
ating quality is promised by the 
manufacturers. Body changes in 
many models, on the other hand, can 


be said to be radical. 
* a e 


Federal Construction Scheme 

ANADA'S construction industry 

looks to the federal government 
programme of public works to pro- 
vide the stimulus for @ revival in 
1935. While the total amount to be 
spent of $40,000,000 is not " 
larly large, it is hoped that its dis- 
tribution throughout the country will 
pe effective in promoting other 
building. In the January issue: of 


MacLean Building Review, ‘Toronto, : 


the situation is summarized as fol- 
lows: 

“The direct stimulation to the con- 
struction industry by reason of the 
$40,000,000 programme to which the 
Dominion Government is committed 
will be far reaching and beneficial. 
This amount is not to be spent on 
buildings for the mere sake of pro- 
viding work, although the need of 
employment is a prime cause.. The 
projects to be undertaken’ are need- 
ed. The time is most opportune to 
have them constructed at a minimum 
of cost and in the long run the coun- 
try will be further ahead because 
they were undertaken just at this 
time. 

“Preparations have been under 
way, plans are being prepared and 
decisions reached for some time. A 
few contracts have been awarded but 
the bulk remains for 1935. It is like- 
ly that a generous portion of the pro- 
gramme will be gotten under way 
early in the year.” 

= = - 


Week's New Contracts 


Tre large items feature the con- 
tracts awarded by the govern- 
ment in the past fortnight under the 
1934 public works programme. Some 
twenty undertakings have been 
launched aggregating in cost $4,538,- 
317, One of the large items is $354,- 
750 for new transport sheds at Que- 
bee Harbor and the other is $270,000 
for a fourestory annex to the -Win- 
nipeg post-office. In addition, the 
government*has set aside $3,660,000 
to defray the cost of the work camps 
for single men operated by the na- 
tional defense department. 


— Steady Gain in Bacon Feature of 1934— 
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These are regarded as important 
considerations and sufficient to 
divert a large proportion of the busi- 
ness from Canada to Soviet Russia. 

Look to Domestic Market 

If British demand for B.C. lumber 

should slacken somewhat as a result 
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ed that of the previous year by over 
millions, according to an esti- 
mate a in the Vancouver 
of lum- 

bering, mining, and agricul- 
ture is set at $140,000,000 as com- 


of the increased business with Rus- by 


sia, the chief hope of sawmill opera- 
tors here will lie in the recovery of 
the domestic market. This has been 
dull for many months, but there are 
indications that the buying power on 
the prairies will be increased this 
spring, and if that is the case the 
lumber industry, especially in the 
mountain region, will be substan- 
tially benefitted. 

With trade scouts still scouring the 
Empire for business, with an effec- 
tive office functioning in London 
and a special mission\ now visiting 
South Africa, and an active cam- 
paign under way in Australia and 
the Orient, lumber believe 
they will be able to maintain the 
volume of their shipments this year 
regardless of what the British mar- 
ket does. 

1934 Best Since 1929 

Meanwhile they are counting up 
the results of the 1034 season and 
realizing that the year just closed 
was the best since 1929 and marked 
the nearest approach to prosperity 
in the timber industries since the 
era of high prices. When the totals 
are finally added it will be ‘found 
that British Columbia shipped near- 
ly 850,000,000 feet to foreign markets, 
which is the best in years. For the 
first eleven months of the year the 
total was 763,418,000 feet, as against 
633,000,000 feet for the full twelve 
months of the preceding year, 

In-spite of the loggers’ strike which 
paralyzed woods operations in the 
coast section for several weeks last 
spring, the log scale this year was 
up 400,000,000 feet for a total of 
about 2% billion feet. 


Business Indicators 


Of Canada 


# Denotes new figures this week 
WEEKLY DATA 


Transportation— 


Car loadings (Dec, 29) 429,334 
43,163,000 $ 2. 
C.N.R. gross earn. (Dec. 21) .. $ 43,085,551 $ 2,817,254 


C.P.R, gross earn, (Dec. 31) .. 


Business Conditions— 
Business failures (No.) (Dec. 29 


23 
Weekly index D.B.S, (Dec. 29) 4102.4 83.9 


Compiled by 
© © © The Financial Post 


“atin Cumulative Total —— 
Latest———---— Jan, 1 to date 


1934 1933 1934 1933 


29,360 2,319,936 2,031,970 
921,000 $ 135,540,000 $ 112,428,000 
$ 160,378,406 $ 140,391,928 
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MONTHLY DATA 
Financial Post index® (Nov.) . 498.1 


Business Conditions— 


Transportation— 
C.P.R, net earnings {(Nov.) .. $ 3,441 
C.N.R. net revenue (Nov.) «..$ 
Iron and Steel (November)— 
Pig iron production (tons) ... 
Steel ingot and castings 


1,700,014 $ 
38,968 29,592 364,631 


828 $ 3,585,809 $ 21,212,615 $ _- 


1,548,100 $ 11,651,947 $ 4,998, 


rod. (tons) eeeeeseeeeeeres 57,050 43,100 700,187 


Pp ’ 
Automobiles (Number)— 
Passenger Car: 


Domestic sales* (Nov.) ..+. 1,138 989 59,321 
Factory output (November) 1,052 1,503 90,204 


Trucks and Buses: 
Domestie sales* (Nov.) .«... 
Factory output (November) 


645 
Exports (November) «xs... 1,929 1,786 


2,601,418 $ 
6,062,200 $ 


240,869 193,718 
\221,553 


50,114,346 
Manufactured§ 105,306,254 


41,703,831 
504,384 


Construction— 
Building permits (November) $ 
Contracts awarded (Dec.) .. $ 
Newsprint (tons)— 
Production (November) 
Exports (November) eeosseee 
Sugar (lbs.)— 
Melting & shipments$ ‘peeecece 


Flour (bbis.)— 
Production (November) .... 
Wheat flour exports (Nov.) .. 
Trade (Nevember)— 
rts 


Manufacturing 
Electric Power Output: (November 


532 326 11,032 
788 " 


43 

1,624,138 $ 24,326, 

8,207,600 $ 125,811, 
2 


358, 
162,292 2,154,378 


94,458,214 748,456,751 
139,000,893 819,790,114 


1,827,340 13,696,857 13,879,574 
547,602 4,712,981 5,152,241 


$ 43,711,559 $ 474,438,661 § 365,846,758 
60,384,590 $ 502,036,457 $ 480,821,123 
23,143,958 _ 150,576,859 174,510,898 


732,568,448 
824,909,160 


ti 
Total monthk: omitted) ~ 1,953,464 
ae 65,115,000 


Aver, daily 
Other Industrial Indices— 
Lum! : 


Pisnk & board exports, mill 
(November) 

Boot & shoe prod,, pr. 

Crude petrol., imp. gal. (Nov.) 

Cotton imports, Ibs. ‘GNov.) . 

Raw rubber imp., Ibs, (Nov.) 

Coal imports, tons (NOv.) «s+« 

—— : 

nk debitst (November) .... $ 

Bond sales (December) S 46, 


Life insurance sales (Nov.) «4. $ 35,863,000 
851,469 $ 
636,688 


Automobile Financing— 
Used cars (November? 4... 


;a1,316,000 
4124,044,284 >. 
"058,000 : 895,000 
“ISsi1 969 % 57,320,506 38,311,045 
1,666,171 1,421,567 


qa} sei ae 


10,561,292 


27,489 
san.oee a8? 
345,259,000 


13,029,972 


9,699,197 


544,231 $ 13,080,607 $ 9,781,490 


15,950,863 $ 


Light and Power Bonds 
Give Attractive Yields’ 


41, % to 
and information. 


330 Bay Street 
TORONTO 2 
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absorb the overload and the prices 


went to low levels, pared with 41,114 in the. previous 
corresponding 


Work and Sree ee 
week a year ago. 
Rub’ . in Nov. totalled 


140,000,000 119,400,000 ' alfalfa. 
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SHRINKAGE IN ESTATES 


Estates undergo a heavy rediiction in capital 


dato 


winding-up costs. ‘To meet these expenses 
and prevent unnecessary shrinkage requires 
careful planning. Our Estates Analysis 
Department is in 4 position to discuss from 
practical experience ways of preserving and 
protecting your Fstate, | 


Your, inquiries on ‘yout Estate” problems 
are invited. 


™ TORONTO 


GENERAL TRUSTS — 


CORPORATION 


ASSETS UNDER ADMINISTRATION, $2238,000,000 
Hon. N. W. Rowztt, President 389 W.. G. Watson, General Manager 


TORONTO MONTREAL OTTAWA WINDSOR ‘WINNIPEG asenra ~* 
SASKATOOM . CALGARE YANCOUVER 


Prices For Horses shipped east is about 125 
The demand for good horses in| prices have ranged as 
Alberta continues to increase andj per team. Some saddle 
in recent weeks the average number| included in this demand, 
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MsLAUGHLIN: BUICKS 
and those who look forward to 


McLaughlin-Buick today announces good news ~ 
for buyers of its 1935 Straight Eights and for 


owners who hought during 1934, 


For McLaughlin-Buick is Continuing without outward 
change (which might be made merely for the sake of change)! 
the quality, the style and the features which gave to McLaughlin- 
Buick the sales and value leadership among fine cars. 


MeLaughlin-Buick was ahead of its time in 1934, McLaugh. 
lin-Buick for 1935— already proved and now improved by 
further progress—is ahead now. ” 


In the new Straight Eights, you see cars made even bettet 
by the developments of creative engineeting. You see new and 
more beautiful Fisher Body interiors, in cars styled for people 
of sound and discriminating jadgment. You see cars with all 
the McLaughlin-Buick quality of engineering, to give you out- 
standing performance and dependability for years to come. 

a 


¢! You can buy McLaughlin Buick — at the lowest price in all 
McLaughlin-Buick history —with full confidence, We believe 
that no other car in its field can surpass it —in quality, in aristo- 
cratic streamlining, or in that matchless mechanical excellence 
which has characterized McLaughlin-Buick for twenty-eight 
years. You can see it now at your dealer's. Drive it and ride in 
it. You will find a better automobile only when McLaughlin- 
Buick buildsit, 8 < 


“4 CENERAL MOTORS VALUE 


SEE ALL GENERAL MOTORS CARS ON DISPLAY AT THE NATIONAL MOTOR SHOW, TORONTO, JAN. 12 TO 
AND THE NATIONAL MOTOR SHOW OF EASTERN CANADA, MONTREAL, JAN. 26 TO FEB. 2 
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crop up | & CO- 
in ‘com= 
two ent. cash 
cen 
Tis co-operative claimed. such 1913 when seventeen mines 
a policy was provided for in its char- 4,739,140 tons to the surface. 
ter. The common practice hitherto No. 2 colliery produced 
in Ontario among farm co-operatives any other mine in 1934, 
has been to pay-out these dividends total of 796,920 tons. A 
to producers, but this is best month of the year 
case of its kind, so far as tons while July was a 
been decided to pay dividends at The official figures on 
oot doe woos Intermucted by compet. | duction are in line with 
.  easaigy or dag ; 1 ig alee expected 
drop, to be introduced shortly after} and this will be passed along to the) price cutting and attracting patrons je pe tmafog baie ce ya owen dey boetly 
the New Year by Lite Savers, Ltd.,| legislature. | from other distributors. As a result | 708 SOO” one ier ae any ree 
_— manag dairies, gincusem: Delcion East- of this interpretation they quickly a net operating revenue of 
Poultry, Livestock Feed—Calcium | ern Dairies, and Borden's Hamilton | *uowed the lead of the co-operative | £1427 249, ‘or. approximately $600,000 
mineral product for hogs and cattle,| Pure Milk Co. are Would Make it Dlegal more than in 1932. After taking care 
Bakn-Makr, and a poultry grit and) it is freely predicted that if pat-| The Ontario Milk Producers As-|° interest charges and other senior 
shell maker, Double-Duty, produced | ronage dividends are again sociation, which is the official or-| >ligations, the balance available on 
by the Double Duty Prod Co., in Hamilton, the practice will prob- ganization of the Ontario Milk Ship- the preference stock was equivalent 
Winnipeg. (Marketing). ably spread all over Ontario and all} erg, is endeavoring to have the pro- so 34 a share. Waetensle (ie teat 
Publications—Monthly magazine, | ©°™Panies will be concerned. vineial authorities declare a Geak Cie mated ta ok Bat 


the Aero Club of British Columbia. 


(Can. Aviation). 


BREWING CORP. 
MAKES CHANGES 


IN MANAGEMENT| 


J. F. Cosgrave and D. C. 


Betts Promoted—E. P. 
Taylor is President 


It is announced that James F. 


Cosgrave has been appointed gen- 


eral manager of Brewing Corp. of 
Canada and D. Clyde Betts assistant- 
— manager in charge of sales. 

erbert F. Kuntz has been appointed 
manager of The Kuntz Brewery, 
Ltd., Waterloo. E. P, Taylor was 
president and general manager, but 
with the rapid expansion of the 
corporation’s business it has been de- 
cided to separate the two offices. In 
future Mr. Taylor will devote his 
entire efforts to the office of 
president. 

Mr. Cosgrave, the new general 
manager has been active in the in- 
dustry for 30 years. He was engaged 
for many years with his father in the 
management of the Cosgrave Brew- 
ery Co. of Toronto, Ltd., a company 
founded by his grandfather in 1863. 
When the present Cosgrave Export 
Brewery Co., Ltd., was formed in 
1921, he became president and gen- 
eral’ manager. He joined Brewing 
Corporation of Canada in 1934, when 
the latter acquired control of Cos- 
grave’s. Mr, Cosgrave was once 
general manager of the old Toronto 
Brewing and, Malting Co., Ltd., locat- 
ed.at Simcoe and.Dundas Streets, 
Toronto. 

Mr. Betts, the new assistant-gen- 
eral manager, was formerly with 
Calgary Brewing and Malting Co. 
For many years he was manager of 
— Breweries, Ltd., London, 

int. 

Herbert F. Kuntz becomes man- 
ager of the Kuntz Brewery Co., Ltd., 
Waterloo, founded by his grand- 
father in 1840. He has been associ- 
ated with the brewery company 
bearing his family name for a great 
many years, and prior to the acquisi- 
tion of the company by Brewing 


.| Corp. was active in the management. 


R. L. MORROW HEADS 
B. C. BOND DEALERS 


Succeeds Lyall Fraser; 
Charles Henley New 
Vice-president 


From Our Own Correspondent 
VANCOUVER. — R. L. Morrow, 
president of Pemberton & Son (Van- 
couver), Ltd., is the new president 
of the Bond Dealers Association, suc- 
ceeding Lyall Fraser, Charles Hen- 
ley, manager of the Victoria branch 
of C. M, Oliver & Co, is vice- 

president. 4 
In retiring as president, Mr. Fraser 
paid a tribute to the courage of 
mayor-elect McGeer of Vancouver, 
who he said was attempting to bal- 
ance more effectively the varioug 
as of Canada’s economic sys- 


Mr. Fraser saw a healthy sign in 
the recent rise in bond prices. De- 
mand public treasuries had 
apparently receded from their peaks 
and deficits had declined to an ex- 
tent that permitted the reasonable 
expectation of balanced budgets in 
the near future, he said. The fear 
of disaster had practically vanished 
andthe solvencies of governments, 
banks and financial institutions that 
had weathered the storm no longer 
seemed a matter of moment. 

Col. G. H. Dorrell, president 
Canadian Financiers Co.; E. G. Hur- 
rell, managing-director of the West- 
ern City Co., and H. W. G. Hender- 
son, er of the Victoria branch 
of Ames Co., were re-elected to 













of | page, and adequate spacing to make 


leather. 
No doubt most of these will be call- 






@ share. In some a en 
even higher f. is mention u 
it is ated teak with write-offs 
and other charges, the amount avail- 
able for distribution on the prefer- 
ence will total around $650,000 to 
$750,000. 

It is likely that the new plan for 


Price Cutting 

Under the aegis of the Milk Boards 
stable prices both to the producer 
and consumer ha 
all over the province and most of the/ dividends 
big companies affected “have sub-' prevalent. 


is possible if the practice of 
to consumers 





New Books 


fore publication of the annual report. 
Indications are that the company 
will offer the preference sharehold- 


Eminent Canadians 


Splendid Start is Made on Giving 
Canada National Dictionary 
of Biography 


par value of $25 each, in exchange 
for one share of the 7 per cent cum- 
ulative preference stock of ths part 
value of $100. The increase in prin- 
cipal will take care of the arrears in 
dividends which amount to approxi- 
mately 75 per cent. 


Windsor Silk Mills 


Establishes Canadian Plant 
From Our Own Correspondent 
MONTREAL.—Windsor Silk Mills 
announce their intention of estab- 
lishing a plant at Huntingdon, P.Q., 
for the manufacture of broad silk. 
The location of this plant is said to 
be one of the direct results of the 










THE CANADIAN WHO WAS WHO, 
a standard dictionary of Canadian 
biography. Volume I, 1875 to 1933. 
Edited by Chas. G. D. Roberts, 
and Arthur L. Tunnell. Published 
by the Trans-Canada Press, 357 
Bay S8t., Toronto at $12.50. 

’ This first volume of what we are 

assured will be a standard dictionary 

of Canadian biography, to be added 


a 
comparative lack of interest.in those 
who have made Canada what it is 
today. The Canadian Who Was Who 
is a very important start in remedy- 
ing this defect. 












THE CANADIAN ALMANAC, 1935. 


Edited by Horace C. Corner. 
Published by Copp Clark Co., To- 














to from time to time until all the 

, ronto, at $6. Ottawa Conference agreements, as 
great figures of Canadian history the company is not only establishing 
have been covered, is a most credit-| This is the 88th annual edition of nadian 
able achievement, There are some |*he Canadian Almanac. It is, as eee nee oer ue OS “United 


usual, a most amazingly complete 
reference volume, It seems that 
each year the Almanac adds one or 
two new features and never drops 
any. Most of the factual informa- 
tion that is required from time to 
time in business and- newspaper 
offices, etc., is found in the volume 
with the exception of business data 
and statistical information, which 
the Canadian Almanac does not 
profess to give. 

Among the moge complete fea- 
tures that seem to call for particular 
reference are a summary of the 
Canadian oustoms and excise tar- 
iffs, a record of banks, financial and 
educational institutions, government 
offices, etc.; a record of all post 







400 biographies_included and they 
cover a wide range of Canadian in- 
terests. There are artists, poets, jur- 
ists, statesmen, educationists, sold- 
iers, scientists, physicians, and busi- 
ness men. All are Canadians who 
died between the dates 1875 and 
1933. Any college student could list 
several times 400 distinguished Can- 
adians who died during this period, 
but this indicates not the weakness 
of this volume but the opportunity 
that lies aliead:of the publishers as 
they proceed with further volumes. 
They frankly admit that many of 
the major figures in Canadian his- 
tory do not appear but dossiers are 
still being prepared on such men 
as George Brown, Sir Wilfrid 
Laurier, Sir James P. Whitney, Sir 
Charles Tupper, Sir Clifford Sifton, 
Sir John A. Macdonald, etc. 
Rescue from Oblivion 


There is a wide variety in style in 
the various biographies due to the 
fact that some 68 different biograph- 
ers have contributed. Many of the 
more interesting biographies are 
those of persons whose names are 
not at all familiar to the present 
generation, but in each case, it may 
fairly be said that they fulfill the 
standard of the editors who feel 
that they have “a distinct claim to 
rescue from oblivion.” 

Among the biographies the pres- 
ent reviewer enjoyed the most were 
those of Willet Green Miller, the 
famous geologist, and of Robert Har- 
ris, who painted the Fathers of Con- 
federation. 

Many of the most romantic figures 
of the last two generations in Can- 
ada have been included. There is 
an excellent and comprehensive 
biography of J. R. Booth and an- 
other of R. B. Angus. Sir Edward 
Kemp and his brother, W. A. Kemp, 
are included. It gives some indica- 
tion of the comprehensive coverage 
to state that Senator George Fulford, 
famous for pink pills for pale people, 
and J. L. Agnew, one-time general 
manager of the International Nickel 
Company, have been placed in the 
record along with Sir Edmund 
Walker, Frank Stanfield, and Charles 
Riordan é 

There are over 400 biographies and 
an attempt to review any one of 
them would be futile. They are all 
of high character as is to be expect- 
ed when one appreciates that among 
the writers are men of the charac- 


Kingdom market in mind. 

Windsor Silk Mills has leased an 
available plant of about 57,000 sq. ft. 
in area at Huntingdon, which will be 
completely renovated, after which 
an additional unit of 100 silk looms, 
with auxiliary equipment, will be 
installed. 


*This new industry, although a Can- 
adian corporation, will be controlled 
by the American firm of H. Kluger, 
manufacturers-of broad silk,- with 
plants in’ New Jersey, Massachu- 
setts, Rhodes Island, and other 
States, with head office in New York 
City. The Kluger Co. operate over 
1,200 looms in the States, which is 
more than half as many silk logms as 
are at present operating in Canada. 


Montreal Real Estate Sales 

Real estate sales from January 1 
to November 30 for city and subur- 
ban municipalities numbered 6,812 
and amounted in value to $41,412,960, 
according to the presidential report 
of E.'N, Howell at the annual meet- 
ing of the Montreal Rgal Estate 










































As has been the case for so many 
years back the Almanac is edited by 
Horace C. Corner with his usual 
painstaking care. The information 
is surprisingly up to date on some of 
the pages. The new suffragan bishop 
of Toronto is listed but the new 
Roman Catholic archbishop of the 
city is not mentioned. Both of these 
appointments were made within the 














established its reputation that a 
large market for it exists. But it is 
suggested that the average business 
man in his daily work would find it 
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The volume is well designed typo- 
graphically with two columns to the 


reference easy. Its 550 odd pages 
are well bound in blue imitation 


A few minor errors have crept in. |- 





















Every Telephone 
at his Finger-tips 


fast 


Zone. 



























. “Comd.along. You ond Tare going to inspect this house from top to bottom,” 


Hor live is often far morefimportant to your health 
¢ ‘than where you live. A striking example of what 
sanitation’ can do is shown in the Panama Canal 
Down there, homes have been made healthful as a 


result of the work done by the Sanitation Department of 
the United States Army. Constant vigilance keeps them so, 
Your home, wherever it is, requires equal vigilance: 


Take an i 


ion trip through your house, from attic to 


cellar, and see whether the heating, lighting, plumbing and 


ventilating 


are in conditiom to give you and your 


systems 
family a full measure of health and safety. Should any of 
them be repaired, altered, or replaced? 
If you find that your house is in apple-pie order, you will 
be gratified. If you find a condition which should be cor- 
rected, you will be glad to do what is necessary to make 
your home safer, more healthful and more comfortable. 


INSPECT THOROUGHLY 


Heating 

ee at an even temperature 
e 

ha Have the flues and 

rere 


Plumbing and Drains 
It is essential to health that sewage 
Honké he peapenty of, and 


lumbing be kept in 
reba Is hot and cold water avail- 
for kitchen, bathroom 


a 


Screens at the proper season are 


necessary to keep out flies and mos 


an Dedaeehdan hol 

Does your id its 
temperature between 40° and 50° 
6 eee as in roper 


Leaks; Cracks or Breaks 

Is there dampness in cellar or attic 

caused by a leak? engi 

pipes or gutters at the e Of your 

i omeed lade oe ee 
ere enp 

‘a eallearceiiine in which verain. 


er ia 
Correct lighting is needed to pre- 
vent eyestrain. Many a fall has 


been prevented by p ly placed 
lights—particularly in halls and on 


ye 
ers of refuse and 
bage is imperative. oa 
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Iron & Steel Co 


I bought stock 
Steal Corp. of Am« a 
Knight-Oliver Holding 
offices were at 6 
Hamilton, Ont. 
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J. McKnight, son 
Robt, McKnight, 
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he is the patente: 
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burg, P.A. 

The vice-presid« 
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tary was Mary E 


Our files’on the M 
Holding Company and 
the Iron and Steel ‘ 
America, show that 
being sold in Tor 
Britannic Security C 
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: the executive committee for 1935.|ed to the attention of the editors and m 
of Bonds Vancouver Western Drug D. N. Knight, manager of the west- san note i in nibesanens: edi- 
! f Arrears Offer Accepted ern office of Wood, Gundy & Co., and | tions. For instance, it is stated that 
or 1934 Following” by over 85 |4-.M. Robertson, president of Robb W. A, Ser bye survived by five 
acceptance Robertson & Birch Co., were two | children, daughters ahd one more than three-cuart 
$651,763,840 per cent of the preferred sharehold- | new appointees to that committee. |80n. The arithmetic is not good A P tury During thet p 
ers of Vancouver Western Drug L14.| F.G. Sweet, manager of the invest-|hete, One ot the daughters is stated Multiple Line Equipment CANADA PERMA! 
~ | the Sonepat 6 ete Of ea iamedi- jment  Separtment  / St | WAR! stele inllldl ahead be “B." P . q MORTGAGE cORPC! 
comme | 0) seth Darmeent.oguil to approni- |! 7m A Cw icesante, beter eee: For Hero Worshippers P : and 
The | mately qne half of the arrears due soaded 3. B. Beavenean, wien kell tak dictionary of biography was In an office with several Multiple Line Equip THE CANADA PERM 
See: Centred hy 60 Shi och ee Pe, Seeeees | post for many years. ee ere eet te reteecurs of 8 Hoes £0 “Conte er eaeipeanen N 
: Without leaving his desk, he can answer or any ce veloped as i 
Bf eee a OE PETIT. RR tte hme Or he can hold « customer on the line and use el Geode 
accounted | Volved. , telephone to get needed information from another eeinah tones 
-| $1,466,359 For 1933-34 
the increase in the regular quar ’ every The financial! st: 
Bemazs irs [tm Sa ops ast a have ae |g aE ane ea eae a oad , ‘ mete 
yuae we calls are thus evenly distributed an y inion. ‘The 
Canséien Borrowers | been mailed, it is announced by Dr. | and nditure 10,211 During a rush, ; aoa 
tet """""isss |G. H, Worthington, president of the |suiting in a deficit of $1468300" Sasidied ientsall af piling wp on a huey” telephone. aa peices of its mans 
He : company. ia as She Grow publie, bh ef Mew: eee eres Cee eee Oe ee Ts 
atts eee —— oe all telephones at his own desk. Visible lamp sigaals pre deposits 
#83.112,759 | majority of the holders of the pre- | 000 including about £120,000 of bonds , ment debentures, livin 
2 mee eres ceacke the seiycn de lees, oouaected: de. Gee per cent vent interference or confusion. real estate n 
HOS senee 5 payment of dividends at the full rate | securities by Great ete., ete. 
yor ciroece Gi 00 | after payments at half the regular | Britain, under the conversion offer Head Ofice:.320 Bay St 
prsececeseeses OOL,TE3,00 fe rate since July 1, 1932. ot December 1933, Te bo onca $1008 
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Your 


tters from subscribers to The Financial Post, who desire 
ian investments will be answered by 
answered on this page, We cannot this service to 
~ enquiries relating to. American stocks or foreign 


stamped envelope must be enclosed, Write 
other investment enquiries. No answers can 


from 

select lists of securities but will supply 

Nor do we attempt to make any forecasts of the probable 
other ‘words, is one of fact and n 
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Unlisted Prices 

Why is an unlisted stock quoted 
in both a buying and a selling 
price? If you buy or sell who 
pockets the difference between the 
puying and selling price? What 
the commission on an over-the- 
counter transaction? If one were | 
suspicious of a deal in unlisted 
shares, how could the transaction 


be verified? 


Trading in unlisted stocks, partic- 
ularly mines, is not regulated in the 
manner of trading in listed securi- 
ties. However, you are confusing 
different types of quotations, Listed 
securities, for instance, are very 
often quoted in terms of actual 
transactions. Thus, you may see only 
one price at the close of the day be- 
cause there is an Official record of 
transactions kept and each individ- 
yal transaction 4s reported at the 

ice at which it was made. 

Listed shares are also quoted, how- 
ever, on the bid and asked basis, 
which is the foundation. upon which 
all trading rests. The bid price rep- 
resents what buyers will pay and 
the asked price represents what 
sellers will sell at. The marketing 
of securities in this manner is a hag- 
gling process. Transactions may take 
place at the bid or at the offering 
rice, or somewhere in between. 

On the open market, however, 
where listed shares are traded in, 
the buyer of securities is fairly cer- 
tain of getting the best offering price 
and the seller is fairly likely to get 
the best bid price. In dealing in un- 
listed securities, however, the same 
may not be true. 

On listed securities, brokers charge 
a fixed rate of commission. On un- 
listed securities they. may depend 

for their profits on giving the client 
a bid price below the-real market or 
charging an asked price above the 
actual market. Thus, a deal might 
be made either way and the broker 
would make money, without osten- 
sibly charging any commission at all. 

Because the unlisted market is un- 
regulated, there is some amount of 
victimization of the public. . There 
is no regulating authority keeping 
track of all transactions. Your only 
recourse in an unsatisfactory tran- 
saction in the unlisted market in To- 
ronto would be to report the matter 
to J. M. Godfrey, Ontario Securities 
Commissioner, Queen’s Park, To- 
ronto. If the transaction was in un- 
listed securities through a member 
of the Toronto Stock Exchange, 
however, you might correspond with 
the exchange at 238 Bay Street, 
Toronto. 


Iron & Steel Corp. 


I bought stock in the Iron & 
Steel Carp. of America, fram Mc< 
Knight-Oliver Holding C6. whdsé 
offices were at 66 King St. E., 
Hamilton, Ont. .A stock holder 
has sent me word, that he wrote to 
J. McKnight, son of the President 
Robt. McKnight, who replied ad- 
vising him to send in his old. stock 
certificates and that his father 
would give in exchange certificates 
in the new company. I have. not 
sent mine in yet. McKnight claims 
he is the patentee of a method of 
producing rustless steel and has 
won a suit against persons infring- 
ing on his patents, but in order to 
claim damages he must be manu- 
facturing. He claims he is: doing 
so now in the United States. 

The present address of Robt. Me- 
Knight, who was the .original 
president, is 1126 Melton St., Pitts- 
burg, P.A. 

The vice-president was Chas. A. 
Oliver, Hamilton, Ont. The secre- 
tary was Mary E. Oliver. 


Our files on the McKnight-Oliver 
Holding Company and its subsidiary, 
the Iron and Steel Corporation of 
America, show that this stock was 
being sold in Toronto in 1929 by the 
Britannic Security Corporation. This 
company was the subject of observ- 
ation by the Attorney-General’s De- 
partment and prohibited from selling 
stock unless 100 per cent of the pro- 
ceeds of the sale were to be d t- 
ed with a trust company, pending a 
decision of the department as to 
whether the sale of the stock could 
be proceeded with, The company 
claimed to have patents to manufac- 
ture rustless, alloy and ordinary 
steel direct from the ore in one 
Operation. 

On April 21, 1931, Judge D. C-: 


omson at Hamilton in the Crimi-- 


nal Court for the County of Went- 
worth found Charles A. and Mary =. 

liver, of the defunct McKnight- 
Oliver Holding Company, guilty of 


converting $200,000 of the 


current facts about 


and shareholders’ money 
McKnight, conspiracy with Me- 
Knight to defraud the shareholders 
and falsification of the minute book. 


new plans involve sending more 

the shareholders’ money after tha’ 
already lost, much more information 
is needed. If the new company is 
to be incorporated in the Uni 
States and a new issue made infor- 
mation would have to be filed under 
Federal security laws at Washington. 
You might get information there. . 


Canadian Hydro 
Have you any information on the 
earnings during 1934 of Canadian 
Hydro-Electric° Corp.” I would 
like particularly to know whether 
or not the dividend on the first 
preferred stock was covered. 


Canadian Hydro-Electric’s earn- 
ings during 1934 were maintained at 
a relatively high level, net profits 
available for the dividend on the 
first preferred stock being almost 
equivalent to three times the amount 
required. This company, as you 
know, controls the Gatineau Power 
Co. and other units. Operations have 
been maintained on a very satisfac- 
tory basis, and it is expected that 
the financial report for 1934 will not 
show any untoward changes or de- 
velopments. 


Walkerville Brewery 


®Will you please report on 
Walkerville Brewery stock? 


Walkerville Brewery, .Ltd., has 
outstanding * 363,863 no par value 
shares of common stock with noth- 
ing coming before it. The company 
has a strong liquid position and at 
one time it had considerable earn- 


ings. 

In the year 1932 it had a net deficit 
of $5,828 after depreciation and taxes 
and a net profit in 1933 of $11,106. 
Officers of the company state that, 
since last July when sale through 
hotels and clubs began, sales have 
been greater than expected. Directors 
state that the year-end balance sheet 
for 1934 will reveal a strong liquid 
position with a substantial increase 
in cash as well as in inventory value. 
The company is also taking action 
against the Dominion Government 
to recover $274,794 paid in excise and 
sales taxes in 1928 and 1930. A Irion, 
of Detroit, has been appointed gen- 
eral manager. 

The income statement for 1934 will 
be better evidence as to the possi- 


a 


Investments ~ 


trend of 
ot of opition. 


se 


has been to date no price cutting 


ted | it is understood that Liquor Commis- 


sioner Odette is down on 
of the kind, 


Thrift Stores ° 
Will you kindly supply me with 
information according to latest 
available figures as to the financial 
position of Thrift Stores and earn- 
ings per share on both the pre- 
ferred and common’ stocks? 


During the fiscal year ended March 
vi, 1934, Thrift Stores reported the 
following share earnings: first pref- 
erence, $5.04 as against dividend 
payments of $4.62%4; second prefer- 
ence, $3.90 as against dividends of 70 
cents; ordinary shares, $1.92 as 
against a dividend payment of 40 
cents. 

Last November the company offi- 
cially reported that the increase in 
sales from $2,402,975 to $2,532,487 for 
the 28-week period ending October 
13, 1934, over the corresponding 
period in 1933 when the company re- 
ported a loss of $15,892 after de- 
preciation, compared with the net 
profit of $28,769, in the like period 
last year. Directors accordingly dis- 
continued the quarterly dividend of 
10 cents on the common shares, but 
declared the regular dividends on 
the first and second preference 
shares. 

- Working capital. was reported at 
$347,926 as at October 13, 1934, a re- 
duction of $55,243 since the annual 
statement of March 31, 1934. 


Fairbanks-Morse 
Will you please let me have. a 
report on the eurrent position of 
the Canadian Fairbanks-Morse 


anything 


ait 
eve 
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Have there been any new de- 
velopments in connection with 
Canadian Vickers? I understand 


ering 
the bonds will continue to be paid. 


Canadian Vickers has experienced 
Short-time operations for. the last 
two or three years. The amount of 
business available to the company 
has been particularly limited and, 
consequently, earnings have been be- 
low normal. Through the subsidy 


received from the Dominion Govern-: 


ment under the Dry Docks Act, 
amounting to $105,000 annually, Can- 
adian Vickers has been able to main- 
tain interest payments on its first 
mortgage bonds. No payments have 
been made on the preferred stock 
for some time and there is no im- 
mediate likelihood of a resumption 
of distribution on this security. 


Co.? I own some of the preferred | 


stock in this enterprise. 


Canadian Fairbanks-Morse .Co., 
which is engaged.in the general sup-, 


ply business; has had its earning) 


power affected by the general de- 


cline in business conditions. -Finan-j' 


cial statements for 1932 and 


showed an operating deficit. e. 
no official information is raise 


bilities of this stock, but probably — 


Mining Enquiries 


Mining questions and prob 
will bé answered by 


this page 
or stamped envelope must always be 


letter and those of general in 


xtend this service to non-subscribers. A 
; eset © enclosed to cover the direct reply. Write 


ems submitted by ocmeeners at ane Sais Post 


will be published on 
three-cent 


sheets separate from mining 


general in me ond on be given by telephone or telegram. 


enquiries. No answers can be 


Nugold Mining Corp. 

Please tell me what you think 
of Nugold Mining Corp. rT believe 
they have several properties. Are 
these being worked? 


Nugold Mining Corporation Ltd. is 
at present concentrating on its 
property in the Matachewan area. 
Little work has been done on the 
Tashota property in the Kowkash 
mining division of Thunder Bay or 
on the Swayze property owned by 
the company, other than assessment 
work necessary to keep the prop- 
erties in good standing. A small 
crew is at present on the Matache- 
wan property erecting buildings and 
doing a limited amount of work on 
the surface; The company, as far as 


standing liabilities and has about 
$14,000 in cash in the bank. Develop. 
ment work at the Matachewan prop- 
erty has been costing them about 
$1,000 per month, officials claim, and 
on this basis the company should 
have sufficient cash to finance de- 
velopment work for 1935. That the 
property is still only a prospect is 
evident in the fact that no tangible 
results have been obtained as yet. 
Some interesting minerology has 
been uncovered ‘but cannot be con- 
sideréd significant until the exis- 
tence at depth is proven. At the 
present time, there is a shaft on the 
property sunk by former operators 
to a\depth of 40 f. This shaft has 


under option by the Canadian Ex- 
ploration Company. The option was 
subsequently transferred to the 
Abana Mines Limited which de- 
veloped the property and started the 
erection of a mill in 1930. Abana 
failed to complete its option pay- 
ments on the property and in August 
1930 entered into an agreement with 
the Mining Corporation by which 
Mining Corporation agreed to make 
the final payments due, amounting 
to about $53,500, and advanced) fur- 
ther sums to continue developments, 
receiving in return a deed to the 
property. The deed was redeemable 
by Abana prior to August 7, 1931, 
upon repayment of the advances 
made. On this date, however, the 
loan was defaulted and the property 
remained in the possession of Min- 
ing Corporation, which formed: the 
present company. The loan made 
for the final payment of the Abana 

roperty is covered by a mortgage 
in favor of the Mining Corporation. 
The creditors of Abana and the 
loans made by Mining -Corporation 
for developments were repaid by an 
issue of preference stocks. The old 


Abana shareholders were alloted |. 


335,000 shares in the present com- 
pany or one new share-for each 10 
shares surrendered. 


Anglo-Huronian 


We would be interested in ascer- 
taining how far you would: care 
to-go in commenting on the merits 

erwise of uronian, 
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Oil Ltd., which holds 

the junior securities is man- 

e building and is understood 

be doing the best it can with the 

property. _ However, competition 

open air parking space in To- 

ronto has been severe. The market 

value of the bonds is between 10 and 
12 per cent of the par value. 


Independence Founders 


What form of investment are the 
certificates of Independence Foun- 
ders, of Vancouver? 

4 


Independence Founders of Van- 
couver issues investment certifi- 
cates on which the investor is re- 
quired to pay installments as a sav- 
ings plan. 

The investment which the investor 
is purchasing is Grouped Income 
Shares, but instead of buying them 
outright, he is purchasing them on 
the installment plan. Each Grouped 
Income Share represents a fraction- 
al investment in a fixed group of 
common shares of large Canadian 
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It’s De Soto that "Sets the Style” 
In Europe as well as 


in Canada. 


De Soto Invades the Popular 
Price Field with the Airstream 
DeSoto. Presentsa brilliantly 
restyled new Airflow model. 


© YOU REMEMBER how De Soto 


startled the industry last year... by 
announcing the famous Airflow? 


The car that won'the Grand Prix style 


award at Monte Carlo... and shattered 


This 


First D 


29 A.A.A. Contest Board speed records! 
. +» De Soto again makes 
news with not one new car... but two! 
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some knowledge of the means of his 
victim who has suddenly departed 
for the other world. He will get in 
touch with members of the family 
either personally or by telephone or 
letter. He tells them that a few 
weeks before Mr. So-and-So was 
taken ill he had ordered an ex- 


pensive set of books or possibly a’ 


$300 or $800 painting. He may even 
show a partly paid bill for the ar- 
ticle and will explain to them that 
the balance was to be paid on de- 
livery. 

Again in nine cases out of ten, the 
bill will be paid without question, 
although it is from 50 to 75 per cent 
more than the article is worth, 


and American companies. Since the 
investor is not purchasing the In- 
come Shares direct, but is purchas- 
ing them through a trust certificate, 
he is paying a double expense for 
organization and administration of 
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President. 


Archibald 


the two investment 

Moreover, 

might maintain his installment pay- 
ments for many years, there is no 
telling whether his Grouped Income 
Shares will have risen or depreci- 
ated in value over the period of the 
contract. 

There are several successful com- 
panies selling installment saving 
certificates, but only one or two that 
are operating on the basis of the In- 
dependence Founders which, instead 
of lending the investors money and 
paying him a fixed rate of interest 
for it, invests his funds in the shares 
of another company. 

There is also a life insurance pol- 
icy which may be purchased under 
the Independence Founders plan. 
The value of this policy and of the 
‘investment in Independence Foun- 
ders depends upon the ability of the 
investor to maintain his payments 
and upon the price of the Grouped 
Income Shares when the contract 
matures. The price of the Grouped 


AND DEBENTURE © 


LONDON, CANADA 
Established 1870 
Assets over $14,000,000 jhe 
4% ON DEBENTURES 


mon shares held in the portfolio, — a 


Canadian Converters 


Would you be kind enough to. = 


j 
4 
m 


pany is likely to increase the 
dend on its capital stock, 


. Canadian Converters Co. 
reported ahy marked change 
tion.- Earnings during the last 


April 30, have been on the 
side. During the year ended 
‘30, 1934, gross revenue totalled 
085 and net profits $37,985, 


this a dividend of $2 a share was 


paid. Indications are that operations : : 
rent fiscal year are on a somewhat — 


‘better basis, than 
change in the dividend rate is antiei-. 


in 1934, No 


re: 


pated for the near future. She. 


BOTH CARS OFFER THESE FEATURES: 
«+ Airflow De Soto has 100 horsepower — Air- 
Amazing speed—plus 


lets you shift gears quickly, noiselessly. 


_. Valve Seat Inserts reduce valve grind- 


Airstream, 
Airflow. A ecientifically streamlined 
automobile at an amazingly low: price. 


sensational economy 
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TWO GREAT WORKS OF ART 
IN AER 


Revolutionary New Streamlin 


Q-DYNAMIC DESIGN | 


ed Cars to sell at Popular Prices 


All-Steel oss for » This year, frame and body are 
vistually one solid unit. © 7 


car, Now let us tell you about its ride, 
Floating Power Engine Mountings... that banish motor vibration. 


engine of 93 wer... with @ — You've never had such a ride! Inde- 
cruising speed of miles an hour... ent wheel suspension 1 the front 
yet an amazing new gas and oil economy. rings a slower action, 

of weight eliminates the “double bump.” 


Under the hood is a miracle-working 


to be done on the property before 
its merits can be judged. 


|... Mikado Bullion 

- Can you tell me if there is any 

| market for my steres of Mikado 
.. Mine?. I-have had them for.a num~< 
‘ber of years..- °° 

Our records show ‘tio company 
on as just “Mikado Mine” but 
we presume you refer to Mikado 


In its role as operating and holding 
company, Anglo-Huronian Ltd. has 
demonstrated that it is a well man- 


New as 


world of business and Gada for 
more than three ers of a cen- 
tury During that period the 
CANADA PERMANENT 
MORTGAGE CORPORATION 


and 
THE CANADA PERMANENT 
. TRUST COMPANY 
ve developed as ins of 
nation-wide sonnel ing the 
life of Canadian communities from 
coast to coast. 
The financial strength of the 
Canada Permanent” is an asset 
to the Desi The conservative 
Policies ts management a 
comfort to thousands of Conedian 
Services embrace invest- 


ment debentures, trusts, col- 
leetions, real estate management, 
, ete. 


Head i a 
cn Gren etree 


paint flexibili 
eprings he rear gives never 


In the Airstream De Soto you haves 
weight, which rides easier 


amazing new type of leaf The front end has been smartly 
rd proved. Interiors are more sparkling 
with handsome new fabrics. ie 
Here is the car of 1935... that’stwo 
years ahead of the field. <a 
Drivelthe new Airflow ,. . with its 100- 


Pa BI mB RO TT, tm 
formance... its sensational Airflow Ri oe 
_ You'll have to see it youreelf...to See both new De Sotos.,. then. ask © 
know how truly beautiful it is. , yourself, “Which DeSoto will it be? 


im- 
one 


pany, as ydu no doubt know, was/| ° 
only incorporated in October of 1933. 
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«STERLING TOWER, TORONTO 

























| Tax Receipts 
‘Decrease in 11 Months 


of Calgary collected $2,600,- 
-of the 1934 tax a of $3,741,473, 


ed $2,758,014 in a levy of $3,- 
13 a percentage of 71.36 for the 
n months. 












The Western Savings 
& Loan Association 
Winnipeg, Manitoba 


a Agencies: 
- Butler Byers Bros. Limited 



































DELMONICO, 
exceptionally 
well-located for } 
business and social 








































_. THE HOUSE 
_ OF HOSPITALITY 


A Modern 
Fireproof Hotel 
of 350 Rooms 


$2.00, $2.50, $3.00 
jouble Rooms: $4.50, $5.00 
_ MAIN DINING ROOM 
ub Breakfasts 25c to 60c 
Lunch 60c to 75¢ 
Dinner $1.00 


Fr cae a aR a a Se Sa nee ‘ 
ae 5 " 
Genes A, “e ANA ag pais , . 
“ i ad i ; < 3 ites 
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phases are the o 


upon the 

to financing the annual require- 
ments of the Canadian National 
Railways, and the weakened firnan- 
cial condition of the Canadian Pa- 
cific Railway System resulting from 
the depression and the acute railway 
rivalry of the recent past. 

Sixteen years have elapsed since 
the Dominion Government, follow- 
ing the recommendations of the ma- 
jority (Sir Henry Drayton and 

William Acworth) of the Railway 
Enquiry Commission of 1916, ac- 
quired the Canadian Northern and 
thereby embarked on its experiment 
in railway nationalization. Looking 
back over the period of government 


ownership of the Canadian National 
——$——— — — ——_______—_— 6 


Railways, it- so a that ae o 
the fears of the cet at 
Mone pean toe 
tee 4 
The dissenting ‘was 
A. H. Smith, then t of the 
New York Central He did 


not believe it would be possible to 
avoid the pragrenet that the govern- 
system woul 


This, in fact, has been the result. 
The amount of money which the 
Government (and in the last analy- 
sis, the taxpayer) has put into the 
Canadian National is a huge sum, the 
greater part of which will never be 
recovered. The tremendous outlay 
of the Dominion Government with 
respect to the railways comprising 
the Canadian National since gov- 
ernment ownership is shown in the 
following table: 


TABLE 1. EXPENDITURES BY THE DOMINION ee a an ON THE CAN- 
ADIAN NATIONAL SINCE GOVERNMENT OWNERSHIP OF THE PROPERTIES 


Canadian Northern ee: 
From date of acquisition Sept. 30, 1917 
to March 31, 1923 
Trunk 


eee eee ee eee eee ee 


Grand Railway: 
From date of acquisition May 1, 1920 to 


March 31, 
Grand Trunk Pacif: 
From date 


CeCe Reem ee eee eeee 


of coatrieiie March 9, 1919 to 


Daweh Bl, IGE codec crovseccosesiccres 
Canadian National Railways 


Cash received from April, 1, 1923 to De- 


Cember 3], 1GS1. ..wwwecesnccsesceceses 
‘Cash received, 1932 and 1933 ..... er 


Total since acquisition 


etme eer eeeeeeee 


Accrued interest unpaid since acquisition .. 


*Includes $26,061,222 losses on Eastern 


Other 

Leans Payments Total 

$ $ s 
.. 281,515,118 11,039,443 ° 292,554,561 
-» 107,433,649 107,433,649 
me 42,367,362 42,367,362 
.. 92,490,903 126.918, 701° 119,409,604 
fe 22,418,405 119,794,386** 142,212,791 
.. 546,225,437 157,752,530 703,977,967 
417,390,941 
1,121,368,908 


Lines 


**Includes $14,107,905 losses on Eastern Lines, and $105,686,481 cash deficits of 
balance of system. 


Further Liabilities 

Table 1 shows the Dominion Gov- 
ernment has spent nearly $704,000,- 
000 on the Canadian National since 
the various properties were ac? 
quired. These funds were advanced 
for both capital expenditures and 
deficits and do not include accrued 
simple interest on government ad- 
vances amounting to $424,338,000 at 
the end of 1933, $417,390,941 of which 
has accrued since government own- 
ership. 

TM addition there is the liability of 
the Government on account of its 
guarantee of securities of the Can- 
adian National or its component rail- 
ways. On Dec. 31, 1933, the Can- 
adian National had securities out- 
standing in the hands of the public 
amounting to $1,255,302,000, of which 
$962,993,000 bore the guarantee of 
the Dominion Government, The an- 
nual interest on the larger sum 
amounts to $56,465,427 and it is.sig- 
nificant to note that the average an- 
nual net earnings of the Canadian 
National available for interest in the 
eleven years, 1923-1933, amounted 
only to $19,928,107. 


Need For Relief 


A mere recital of these figures is 
sufficient to indicate that the most 
pressing railway problem in Can- 
ada is how to secure relief from the 


Oe 


heavy burden: of interest payments 
in the operation of the National 
Railways. It is equally urgent that 
the financial soundness of the Can- 
adian Pacific shall be preserved.| ta 
Therefore it is imperative that some 
effective plan be adopted which will 
provide for a more economical oper- 
ation of the railways. 


E. W. Beatty, president of the 
C.P.R., has for some time proposed 
unified management of the two rail- 
ways under private administration. 
More. recently, the Hon. W. D. Euler 
has advocated joint operation of the 
two railways under a plan which 
appears to differ from Mr. Beatty’s 
chiefly with respect to thé partici- 
pation of the Government in the 
administration of the joint proper- 
ties. A later article in this series 
will be devoted entirely to a discus- 
sion of proposed solutions - the rail- 
way problem. 


The purpose of this article is to 
present an analysis of Canadian rail- 
way operations for the period 1923- 


1933. It is believed an analysis of 


the relative economy and efficiency 
of the operations of the Canadian 
National in comparison with © the 
Canadian Pacific is of great signifi- 
cance in the determination of future 
railway policy. 


Comparative Railway Operating Results, 1923-1933 


Relatively little space was devoted 
to a comparative analysis of oper- 
ating efficiency in the report of the 
Duff Commission. There were some 
general conclusions, mostly unfav- 
orable to ‘the Canadian National, 
which, no doubt represented the con- 
sidered judgment of the commission 
after a study of a voluminous record 
of statistical and personal testimony. 

Thus, in commenting on the com- 
parative ratios of operating ex- 
penses to operating revenues of the 
two systems for the period 1923-1933, 
the commission stated its view that: 

“An analysis and comparison of 
accounts of both companies, with 
due regard to the considerations put 
forward by the Canadian National 
as adversely affecting their opera- 
tions, do not, in our opinion, justify 
the very considerable differences in 
the operating ratios of the two 
systems.” 


A comparison of operating rev- 
enues and expenses of the two rail- 
ways for the nine-year period, 1923- 
1931, will serve to bring out certain 
broad general relationships as a 
point of departure for further analy- 
sis-—(See table 2 at foot of this 
column) 

Competitive Efforts of C.N.R. 

With 44 per cent more railway 
mileage than the Can. Pacific, the 
National had only 24 per cent more 
gross revenues than its competitor. 
Its problem therefore was to develop 
standards of service and mainten- 
ance which would be. reasonably 
economical on the basis of its rev- 
enues. The fact is, however, that 
the National determined the stan- 
dards of its service and the main- 
tenance of its properties less on what 
it could afford than upon the stan- 
dards’'in effect on the Canadian 
Pacific. 

An outstanding example of this 
was its policy with respect to the 
transcontinental passenger service. 
Following co-ordination with the 
Grand Trunk in 1922, there was a 
marked expansion in the passenger 
train mileage of the Canadian Na- 
tional. Schedules in competitive ser- 


TABLE 2%. COMPARATIVE EARNINGS AND STATISTICS, 1923-1931 
- Excess 































vices were expanded and speeded 
up. In 1927 it placed in service a 
second daily transcontinental train, 
although there was already avail- 
able a choice of Canadian Pacific 
trains, in addition to its own exist- 
ing service. The effect of this policy 
was to decrease the earnings per 
train mile of both railways. 
Thornton Policy 

A study of the policies of Sir 
Henry ‘Thornton’s . administration 
shows that he evidently believed the 
operating success of the National 
was dependent upon building up the 
properties and services of the sys- 
tem to the standards of the Can- 
adian Pacific, and that to ooo 
for freight traffic it was necessary to 
expand the passenger service and 
improve its reputation with the 
travelling public. 

It cannot be denied that these im- 
provements increased the morale of 
the employees and as has been said 
frequently, “made a railway system 
out of the Canadian National,” yet 
it appears that the National tried 
to equal the performance of the Can- 
adian Pacific in too short a time and 
much too aggressively. 

Weakness of Policy 

If the dangers inherent in this 
situation had been generally rec- 
ognized, 0-0 tive measures 
might have been taken early enough 
to have prevented the wasteful com- 
petition which soon developed be- 
tween the two railways, one finan- 
cially powerful and the other backed 
by the public treasury. Naturally 
the management of the Canadian 
Pacific has maintained that the com- 
petition was unfair in so far as the 
National was able to pursue policies 
of improvement and expansion on 
the basis of public credit which 
would not have been available to 
a private corporation. This does not 
infer that. the policies of the Na- 
tional were intentionally, unfair, al- 
though they were financially 
sound both for the National and the 
Canadian Pacific because the avail- 
able traffic was not sufficient to sup- 
port such a duplication of expensive 





Canadian over C.P, 
National 
A opera mileage .....++00 sapecesce 22,461 15,631 
Total ton miles (millions) seeseocce 185,028 143,627 
Passenger miles (millions) ............. eseees 12,113 11,036 
Total revenue train miles (thousands) ,. 11 948 
$ 3 
Total operating revenues ...+s.c+ssseeceesees 2,337,793,894 1,885,803,690 
Total operating expenses ............ seesvees 2,056,582,046 iets aaa 
Net operating revenues ...6.5.+s+s0008 eucwee waa 4 
GUO: ic bicbtce stvalvusactandbetiie 
Net of taxes and income debits and credits . Dr. e130 Cr. 22,493.78 
Net inc. available for ———* ot int, & divs. 223,622,121 435,018,749 
Interest due public on long term debt ........ 387,782,775 122;138,771 
Net income surplus or deficit Pd funded 
debt B cahaeeetnensens es canaionans es Def, 164,160,654 312,879,978 
Interest on Dominion Government Loans ... 288,010,437 
Net income deficit ..........6..56:6sceeesess Det. 452,171,091 
Difficulties of Comparison extended to inélude the years 1932 
{A detailed comparison operat- | 1933. The for the Canadian 
ing and financial results of these two rail- | tional include the eastern lines of 
ways on the basis of system for the entire and the 
= results is eS tral Vermont 
was recognized by the The for the 
sion, which retained ee tailway } clude railway and 
—— to obtain from the | ing subsidiaries: Dominion “Atlantic RR. 
two ways on & comparable basis for uimalt and Nanaimo 
ig parpase of amniysing ely eparetions. Grand Lake Coal and R.R, Kettle 
gram tha detailed statietionl axhibtio pre. |ou cad tae Alon aot ae 
pre- years, 
with since July 1, 1931.) 


Petes Logs (ai. tes arte 





9 


‘ Subsequently, 
published in book form under the title: 
MacMillans of Canada. 


Canadien] National Railway s Good Sexvive | 
_ Provided at Uneconomic Cost, Says Expert 


operation in 
ie Soneeeen 


“During the period under review (1923-33): there was a marked 
eeieeenes 2 Ot See CORE ae Oe en For the years 
to 1931 the average ratio of operating expenses to railway oper- 
ating revenues was 87.97 per cent on the Canadian National and 78.12 


per cent on the 


Pacific. As pointed out the Canadian 


National was at a disadvantage in some respects as compared with the 


Canadian Pacific. This applied 


particularly to some of its operatin; 


characteristics and to the fact that it had not been built as a sing) 


_ system. 


“But the detailed analysis of comparative costs showed that th 
disparity between the unit operating costs of the two railways wa 
greater than could fairly be explained by differences in their oper 


ating characteristics. Appagently 


there was not the same demanc« 


within the Canadian National for an economic, balance between 
income and expenses as is essential in the operation of a private 


property. years.” : 


services and facilities as took place 
during period. 
parative Earning Power 

Further.reference to the previous 

table shows. that the total operating 
expenses of the National were 39.6 
per cent more than those of the Can- 
adian Pacific, as compared with 24.0 
per cent more revenue and 24.1 per 
cent more revenue train miles. The 
operating ratio tio of operating 
expenses to operating revenues) of 
the National for the period was 87.97 
per cent as compared with 78.12 per 
cent for the Canadian Pacific. 

The greater earning power per 
mile of line of the Canadian Pacific 
was reflected in the amount avail- 
able for interest and dividends, 
which was almost double that of the 
National, although the property in- 
vestment of the Canadian Pacific is 
more than $1,000,000,000 less than 
that of the Canadian National. , 

Interest charges on the National 
securities were more than three 
times the interest charges of the 
Canadian Pacific, and including in- 





TABLE 3. INDEX NUMBERS OF WAY OPERATING REVENUES AND 
EXPENSES 
(1923 = 100) é 
Canadian National System Canadian Pacific System 
Operat’g 
‘ Revenues —— “ae “eee Expenses Ratio 
ear. $ % 
Be eee 256,962,000 235,838,000 91.78 212,218,000 171,903,000 $1.00 
BOE a cv ctéee 93.2 94.0 92.50 93.1 92.5 80.52 
DOND sivctsass 97.1 91.7 6.72 94.8 90.5 77.29 
1926 ..cccees 105.5 “48 © 82.50 102.4 95.8 75.79 
1927 ee 107.0 98.9 84.88 104.3 101.1 78.50 
1928 ..c.00-- 118.5 105.9 81.99 118.5 110.3 75.37 
3680 dcccoces 113.1 105.4 85.59 110.0 104.9 77.31 
OR OTe 97.4 96.8 91.18 92.5 89.4 78.36 
BOGS ‘ dehceds 78.0 84.5 99.41 73.0 724 80.31 
1932 ..6.4... 62.7 a 96.34 61.6 61.4 80.79 
1933 S78 . 96.16 57.0 55.2 78.45 
C.P. Expenses Controlled — 


This table demonstrates clearly 
the manner in which expenses of the 
Canadian Pacific are adjusted in ac- 
cordance with revenues. The rev- 
enues and expenses of both rail- 
ways rose to a peak in 1928. In that 
year revenues of each railway were 
18.5 per cent greater than those of 
1923, but expenses of the Canadian 
Pacific were 10.3 per cent greater 
as compared with 5.9 per cent for 
the Canadian National On the other 
hand, when revenues dropped sharp- 
ly in 1929, the expense of the Can- 
adian Pacific respohded immedi- 
ately, whereas the decrease in the 
expenses of the National in that year 
were negligible. 

In other words the Canadian Pa- 
cific appears to have controlled its 
expenses closely in relation to its 
revenues, and through liberal main- 
tenance expenditures in good traffic 
years was able to reduce its expenses 
and maintain its operating ratio 
when this became necessary. Cur- 
tailment of operating expenses was 





Analysis of Operating Expenses . 


a Maintenance of way and struc- 
'es:. 

Total expenses under this head- 
ing for the nine years, 1923 to 1931 
inclusive, were $433,085,000 for the 
National and $279,022,000 for the 
Canadian Pacific. The National 
spent 55.2 per cent more than the 
Canadian Pacific although its av- 
erage mileage was only 43:7 per 
cent greater and its traffic density 
was lower. The’ expenditure per 
mile of line for the Canadian Na- 
tional was $19,281 and for the Can-| si 
adian Pacific $17,850 or an excess 
for the National of 8.02 per cent. 


Study of Canada’s 
Extended 





‘| penditures between 1919 and 1922. 


terest due the Government, more 
than five times as great. For the 
period, which included two years of 
the depression, the’ Canadian Na- 

tional earned somewhat more than 
one half of the interest charges on 
securities in the hands of the public, 
while the Canadian Pacific earned 
more than three and one-half times 
its interest charges. 

Year-By-Year Record 

Space does not permit a detailed 
record of the trend of earnings and 
expenses of the two railways, but 
the following table shows the rev- 
enues and exrenses of the two rail- 
ways for the year 1923 with index 
numbers for the revenues and ex- 
penses of subsequent years, taking 
the figures for 1923 as the base index 
numbers of 100. This simply means 
that the total operating earnings and 
expenses for each year are expres- 
sed as percentages of the figures for 
1923, which was chosen as the base 
year because it was the first year in 


which the Canadian National was a/ 


fully co-ordinated system; 





-not begun as early by the National, 
and as a result its operating ratio 
rose to 99.4 per cent in 1931, with a 
slight improvement in 1932 and 1933. 

Freight and Passenger Traffic 

Comparisons 

A larger percentage of operating 
revenues _is provided by freight 
traffic on the National than on the 
Canadian Pacific . The distribution 
of revenués by ‘classes of service for 
the nine-year period shows that 
the National had lower, freight 
and passenger earnings per mile of 
line than the Canadian Pacific, but 
the disparity between their passen- 
ger earnings was greater than be- 
tween their freight earnings. This 
fact accounted for the larger propor- 
tion of freight earnings to the total 
in the case of the National. The 
larger operating revenues per mile 
on the Canadian Pacific gave it an 
advantage over the Canadian Na- 
tional in that it could afford stan- 
dards of service which were unecon- 
omic for the Canadian National. 


prior to 1923, using the Canadian 
Pacific as a yardstick, should throw 
some light on these conflicting state- 


ments. 
Further Explanation Needed 
From 1919 to 1922 the maintenance 
of way expenses per equated track. 
mile for the aggregate of the lines 
which form the National averaged 
$2,031 per year as compared with 
$1,791 for the Canadian Pacific. The 
excess of the National was 13.4 per 
cent and in view of the lighter den- 
et its traffic, it would seem that 
rgé part of the deferred main- 
‘etanae which existed in 1919 must 
have been provided for in the ex- 


high 
adian National for the period 1923- 
1931 must be sougitt. 


Analysis of the detailed items of | C#ns 


maintenance expenses of the two 
railways shows that the’ significant 


Rail Problem . 
for Past 8 ee 












































Canadian Canadian over C.P. | 

National Pacific % | 
Locomotive miles  .......--scececesensereceese 705,198,295 551,941,680 27.8 
Freight train car miles ............seeeeeeee: .. 11,488,228,978 8,144,367,359 41.1 
Passenger train car miles .......:+sssseee+-- 1,597,329,757 1,391,364,430 14.8 
NE Ps be te vcaal sVeetiedsesettqeteaces 538,611,070 133 24.1 

22,461.3 15,631.1 43.7 


Average railway mileage operated 


ment on the National was 19.2 per 
cent of gross revenues as compared 
with 16.9 per cent on the Canadian 
Pacific. 
penses of the National under this | 


inclusive repair costs per locomotive 
mile of the National is explained in 
part by the disparity in the number 
and tractive power of locomotives 
owned by the two railways. On Dec. 
$1, 1922 the National had 39.2 per 
cent more locomotives than the Can- 
adian Pacific, and by the end of 1931; 
45.4 per cent more; on the earlier 
date the aggregate tractive power of 
National locomotives was 45.7 per 
cent greater than that of the Can- 
.| adian Pacific and at the end of the 
period it was 61.3 per cent greater. 


capital expenditure of the National 
for locomotives for‘the nine years 
was over twice as much as those 
the Canadian Pacific. Yet it is im- 
portant to note that there was little 
change in the comparative traffic 
conditions of the two railways or in 
their comparative locomotive mile- 
ages to have warranted the inc 

disparity in the number and aggre- 
gate tractive power of locomotives. 


more favorable performance of the 
dian 


to renewals, 
Saltan: Computations made for the| 193! 
Duff Commission by a consulting 1832 


and renewals for the nine years were 
approximately $4,000,000 more than 
the equivalent 


er of Scuauinies a on the National 
was an 


cegeeeriet 








the traveling and shipping lic, it is the general consensus of 
opinion in Canada that there is little to choose between the Canadian 
National and the Canadian Pacific. In fact thére is no that 


a smoothly functi organiza 
which were combined to form the system. 
“But one has only to study the operating results over a period of 


costly 
any escape from the huge deficits of the Canadian National as long 
as oat is operated as a competitor of the Canadian Pacific. 

“The fact is that there is not enough traffic on Canadian railways 
to support a competitive railway structure. This was true eleven years 
ago when the Canadian National administration began to build up the 
services and properties of the system in order to strengthen its com~ 

* petitive position. It is infinitely more true today because in the mean- 
- ‘ime there have been capital expenditures of over $800,000,000 on the 
— properties, while the volume of traffic is far below the level of 


“Therefore, if past standards of railway service are to be preserved, 
and if the burden of cost on the taxpayer from the deficits of the 
Canadian National is to be reduced, there must be a cessation of com- 
petitive railway opération in Canada. This is the most important 
lesson that can be derived from the experience of the past fifteen - 


found partly in the improvement and 
expansion of the passenger service 
and in the acquisition of heavier 
power equipment. The three wefit 
together, for heavier equipment and 
faster passenger trains meant. that 
the standards of maintenance all 
along the line had to be improved. 

In view of the lower earnings per 
mile of line on the National, there 
is a strong suggestion that on many 
of its lines a standard of mainten- 
ance was attempted beyond the ex- 
isting needs of the traffic and at an 


Pacific spent annually $56 more per 
mile oflineforroadway maintenance 
and ballast than the National, while 
the National spent $152 more per 
mile of line annually for other track 
maintenance items such as tie re- 
newals, rail renewals and the repair 
of bridges. 

The conclusion that may reason- }’ 
ably be derived from these facts is 
that National was apparently bring- 
ing its properties up to a higher stan- 
dard of. maintenance as compared 
with its previous standards. The ex- 
planation of the programme of high- | expense *which was disproportion- 
er maintenance standards. is-to be ate to the advantages achieved. 

2. Expenses for maintenance of equipment. 


The expenditures of the two systems for mainzenance of equipment for 
the nine years, 1923 to.1931, were as follows: 








* TABLE) 5. EXPENSES FOR MAINTENANCE OF EQUIPMENT, 1923-1931 
Canadian Canadian Excess C.N. 
National Pacific over Cc. Pp. 
Repairs to Rolling Stock: $ $ % 
TAPOUIEUOE Gino Choo car eakes oc ckcvecer chads 152,521,000 88,243,000 72.8 
Freight train COPE. vicwcwerescvcstscecocsece 146,522,000 104,573,000 40.1 
SrOles COND, avcthendcdcdiccesoccscs 58,259,000 47,272,000 23.2 
Work equipment § ...iiscrcceesenescceceseess 15,692,900 8,484,000 85.0 
Total ‘repairs ...,...... ea Le a ck eh 372,994,000° 248,572,000 50.1 
Overhead Expenses: fete ey 
Saperiutindence wcceviccccereseses Cavescccess 16,609,000 5,806,000 183.2 
Shop machinery 2.2.6.6. 6secivecccseccsccses 12,345,000 11,899,000 3.7 
Other EXPOSES. .~. 2c reisccwerstesersvecesees 11,926,000 4,346,000 174.4 
Trott qVethddd 2855. NOS YATE el eee 40,880,000 22,051,000 85.4 
Total repairs including — ad cuore aie 413,874,000 270,623,000 52.9 
wals, retirements and depreciation .... 35,494,000 48,388,000 —26.6 
ithe te: Se a 449,368,000 319,011,000 40.9 | 
Ratio of expenses for maintenance of equip- 
ment to operating revenues ............. rep 19.2% 16.9% 


In examining the expenses in the above table, the following relative 
operating statistics for the period under review should be noted: 


TABLE 6 
Excess C.N. 


heading exceeded those of the Can- 
adian Pacifie by 40.9 per cent, while 
the total train mileage of the Na- 


The cost of maintaining equip- 


wo Great ( sine Railway Systems:i in: n Past Ten Voie Ratele 
petition in View of Economic pee eed Study — Intimate 


erage haul. : With respect to each of 
these, the Canadian Pacific had an 
advantage which partially explained 
its lower unit costs. For the period 
1923-1931, the Canadian National 
tarried 64.5 per cent more revenue 
freight tonnage than the Canadian 
Pacific although the number of ton, 
miles of revenue freight on the Can. 
— National was only 313 
ae than that of the Can. 
acific. 


Thus the National carried more 
tons but for a shorter average dis. 
tance, the average haul of revenye 
freight being 321 miles on the Na. 
tional and 402 miles on the Canadian 
Pacific. The shorter average hay! 
of the Canadian National, together 
with the fact that its average ton. 
nage per car was 8.2 per cent less 
than that of the Canadian Pacific, 
resulted in higher yard costs on the 


National than on the Canadian - 


Pacific. 
(b) Passenger train service: 


Passenger train service on the two 
railways was becoming increasingly 
unprofitable during the period. This| 
was caused partly by the competi. 
tion of the automobile and the bus, 
but an important contributing fac. 
tor was the aggressive rivalry be 
tween the two railways for competis 
tive traffic. 


National The Aggressor 

The increase in train mileage on 
the National from 1922 to 1929 wag 
19 per cent as compared with an in- 
crease of eight per cent on the Cane 
adian Pacific, which would seem to 
indicate the National was the aggres- 
‘sor in the competitive struggle for 
traffic. In view of the steady decline 
in passenger train earnings, the 
amount and character of the pase 
senger train service, particularly on 
competitive routes, was clearly exe 
cessive. 

From the standpoint of the ratio 
of passenger train costs to passenger 
train earnings, the Canadian Nation. 
al was at a greater disadvantage than 
the Canadian Pacific, because its 
earnings per train mile were cons 
sistently lower than those of the 
Canadian Pacific. This was an ime 
portant factor in the higher average 
transportation ratio of the Canadian 
National, although it is difficult to 
avoid the observation that its dis- 
advantage was increased by its pol- 
icy of expanding its service in the 
attempt to secure. a greater share 
‘of the transcontinental passenger 
traffic which had been largely the 
exclusive possession of the Cans 
adian Pacific for a great many years, 


Significant Cost Comparisons 

Reference may now be made to 
some significant transportation cost 
comparisons. Train service costs, 
which comprise nearly 50 per cent 
of total transportation expenses, 
| were 5.4 per cent higher per train 
| mile on the National than on the 
{Canadian Pacific. Station service 


costs averaged 6.0 cents per dol- 


lar of revenue on the Canadian Pa- 


| cific and 6.9 cents per dolar of rev- 


enue on the National, which was an 


| excess of 15‘per cent. The National, 


therefore, failed to equal the cost 
performance of the Canadian Paci- 
fic in the transportation department 


| and it appears that the disparity be- 


tween their unit costs was: greater 


| than the~ differences in operating 
| conditions warranted. 


Traffic Expenses 


Traffic expenses, 
solicitation of business, publishing 
and filing tariffs, etc.. averaged $2.65 
per $100 of revenue for the National 
and $2.88 for the Canadian Pacific 
in the nine-year period. 


General Expenses 





tional was only 24.1 per cent greater 
than that of the Canadian Pacific. 


In the aggregate the ex- 
Further analysis follows: 


TABLE 7. UNIT MAINTENANCE’ OF EQUIPMENT COSTS, 1923-31 
Excess C.N. 


Canadian Canadian over C.P. 
National Pacific % 
Maintenance cost per locomotive mile .. .. 23.90 cents 17.34 cents 37.8 
Maintenance cost per freight car mile ‘ad- 
justed for repair P tector in hire of freight 
SRDS han aiaitk vn dh aS ckddens vebee dice Ciicwene pe 1.52 cents 1.33 cents 14.3 
Maintenance cost per passenger train car mile 4.03 cents 3.69 cents 9.2 


Difference in Locomotives 


———— 
charges at the rate of three per cent, 
The excess of 37.8 per cent in the 


whereas the amounts so charged by 
the National were approximately 
$46,000,000 less than the equivalent 
of depreciation charges on a three 
per cent basis. Therefore, to put the 
expenses of the Canadian National 
for equipment maintenance on a 
comparable basis with the expenses 
of the Canadian Pacific, it would be 
necessary to add $45,000,000 to the 
expenses of the Canadian National 
for the nine-year period. 


3. Transportation expenses: 

Total transportation expenses of 
the National for the nine years 1923 
to 1931 were $1,023,650,000 as com- 
pared with $745,350,000 for the Can- 
of | adian Pacific; the excess of the Na- 
tional over the Canadian Pacific was 
37.3 per cent. Which may be com- 
pared with the statistics shown in 
Table 6. A more significant com- 
parison was the trend of the trans- 
portation ratios of the two railways. 
This is shown in Table 8. 


This resulted-from the fact that 


8. 


Different Depreciation Policy 
It should also be noted that the 


a 
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Pacific is further empha- 
when consideration is given to 
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eeree 
tem nee ema eeneee 


“There follows ‘a discussion of the 
operating characteristics and poli- | 
cies of the two railways which had | 
a bearing upon the disparity between 


of depreciation their transportation ratios. 


Different Operating Characteristics of Two Systems | 


(a) .Freight service: Canadian Pacific, the average being 
The greater average 600 tons per train for the National 
and 591 tons for the Canadian Paci- 
fic. This would seem to indicate that, 
since the National had the advan- 
tage of greater tractive powered lo- 
ves, its trains were not loaded 





tractive pow- 


i 


Important from the stand- 
point of transportation cost relation- 
the comparative situation 

and charac- 
s, and the av- 


i 
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TABLE 
(Ratio of transportation expenses te gross operating revenues) 
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General expenses (excluding pen- 
sions and insurance) of the National 
for the nine years were 91.4 per cent 
higher than those of the Canadian 
Pacific. They amounted to $60,783,- 
000 for the National and $31,757: 
for the Canadian Pacific. Stated in 
another way they amounted to $2.60 
per $100 of revenue for the National 
and $1.68 per $100 of revenue for the 
Canadian Pacific. Part of the dis 
parity between these costs was une 
doubtedly due to special adminis 
trative and clerical problems on the 
National which had no counterpart 
on the Canadian Pacific. 

However, the fact that there has 
been a relatively greater reduction 
in general expenses on the National 
since 1931 than on the Canadian Pa- 
cific signifies that there were greater 
opportunities for pruning these ex- 
penses on the National than on the 
Canadian Pacific. Thus general ex- 
penses, excluding insurance and 
pensions, were $6,561,000 on the Can- 
adian National in 1931 and $4,465,000 
in 1933, which was a reduction of 32 
per cent; on the Canadian Pacific 
the reduction was 16 per cent, from 
$3,601,000 in 1931 to $3,008,000 in 1933. 

Supervisory expenses: 

While ‘supervisory expenses are 
included in the major expense cate- 
gories already discussed, such 3 
maintenance of way and structures, 


O————__ ——__-- ——_- 
TRANSPORTATION RATIOS 
Excess C.N. 
Canadian Canadian over C.P. 
National Pacific (Points) 
47.73 41.91 5.82 
saben 23000 41.25 5.76 
43.88 39.72 4.16 
cove 40.84 37.76 3.08 
42.15 38.66 3.49 
ese «© 40.48 36.33 4.15 
dace.) 37.73 3.99 
sese “4.73 40.79 3.94 
cose = 47.81 43.83 3.98 
43.79 39.52 4.27 
ase = 48.44 43.68 4.76 
eas: Ce 40.95 5.20 
etc., special treatment of superin- 


tendence has been deferred to the 


| present section. 


In each of the six categories of 
supervisory expense, the National 
had S meterially higher costs than the 
Canadian Pacific on the comparative 
unit basis of operating revenues. 
Thus superintendence of mainten® 
ance of ways averaged 1.339 per = 
of total operating revenues on ® 
National and .608 per cent 0 as 
Canadian Pacific. The total ot 
six isory accoun . 
$944 per cent of total operating on 
enues on the Canadian National = 
4.201 per cent on the Canadian ~ 
cific, so that the difference in os 
supervisory costs of the two r 7 
ways accounted for 2.7 points es “ 
difference in their average oper? 1 


ratios for the period. 


which irclude , 
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Annual Meeting 
-IMMENSE NEW LOANS 
The President and General Manager 
Address the Meeting and 


Review Canada’s Progress 
Toward Recovery 


‘There is an increase of nearly ten per cent. in the purchasing 


_ power 


The Annual Meeting of the Share- 
holders of The Canadian Bank of 
Commerce was held at the Head 
Office in the City of Toronto Janu- 
ary 8, 1935. After the reading of the 
Report the General’ Manager, Mr. S. 
H. Logan, and the President, Sir 
John Aird ,addressed the meeting. 


The General Manager’s 
Address 


The year just closed has been rela- 
tively quiet from the standpoint of 
banking. As shown by the Profit 
and Loss statement, pet profits were 
slightly less than a year ago, but 
our total assets increased moder- 
ately. These changes in the Bank’s 
business emphasize that the great 
need of all banks is for increased 
trade activity leading to a larger 
volume of commercial loans, from 
which banking income is chiefly de- 
rived. In the present era of low 
money rates 544 per cent. and 5 per 
cent. bonds, which have formed an 
important part of bank investments, 
are being replaced as they mature 
by securities bearing 3% per cent. 
and 3 per cent. interest, and with 
short-term bonds yielding even less. 
While it-is “oy advantageous to 
governments to borrow or refund 
maturing loans at these lower in- 
it is manifest that the 
incomes 6f institutions and other in- 
vestors must be adversely. affected. 
Drastic cuts have been made by all 
banks in their overhead - expense, 
and further economies effected by 
exchanging branches with one an- 
other in’ various places, but always 
with the view of continuing to give 
the public ample banking service. 
There is no question, however, that 
branch ba in Canada, owing 
to the keen competition among the 
chartered banks, was overdone, 


A Strong Cash. Position 


We have maintained a strong cash 
position with holdings of $56,000,000 
in gold, coin and Dominion and 
other currencies. Our quick assets, 
including cash and cash items o 
$92,000,000, amount in all to $3165,- 
000,000, and represent 60 per cent. of 
our total liabilities to the public. You 
will observe a few new headings in 
the Balance Sheet, arising from the 
recent revision of the Bank Act. I 
wish specially to call your attention 
to that of Dominion and Provincial 
Government securities 
within two years. These ‘invest- 
ments are about to become afi even 
more liquid asset than their early 
maturity ensures, for the Central 
Bank, when it begins to function 
some time early this year, is author- 
ized to purchase Dominion and Pro« 
vincial Government bonds maturing 
within a two-year period,"in any 
amount which it sees fit. 


The Bank’s New Loans 


I do not think that our sharehold- 
ers or the general public appreciate 
the rapidity with which loans are 
made and repaid in the normal func- 
tioning of commercial banking. I 
believe, for example, that it will 
both surprise and interest you to 
learn that, entirely exclud e 
Tenewal of existing advances, our 
branches in Canada during the past 
year made 167,000 new loans aggre- 
gating $518,000,000 and, in a on, 
discounted for their customers some 
350,000 trade bills amounting to 
$138,000,000. 

Notwithstanding this immense sum 
in new advances, the aggregate of 
our loans and discounts in this coun- 
try shows a decrease of $5,000; 
from that of last year. This shrink- 
age merely illustrates the fact that 
in the early stages of business re- 
covery the more rapid circulation of 
funds which is due to reviving con- 
Sdence enables those whose loans 

ave been relatively dormant d 
the depression to liquidate them, ani 
an y the improvement of their cre- 

it standing, place themselves in a 


maturing | pe 


of the farming community” 


Commerce which dealt with this 
legislation instituted a thorough in- 
quiry into all phases of Canadian 
banking. While changes made in 
the Bank Act were not numerous, 
some were of outstanding import- 
ance, one being the gradua re- 
duction of our note circulation privi- 
lege, and another the requirement 
of a minimum cash reserve of 5 per 
cent. covering bank deposits in Can- 
ade. The establishment of the Bank 
of Canada as the Reserve Bank of 
the Dominion introduces a new fac- 
tor into the banking situation in 
this country and all bankers are 
studying what‘steps must be taken 
to adapt themselves to the altered 
conditions. 

While criticism of the banks in 
recent years has not been lacking, 
few of our people reflect upon the 
ample bariking services available to 
them at moderate cost throughout 
the entire Dominion. The depositor 
has near at hand a safe place for his 
money. The investor has access to 
a safety deposit box or ma 


exporter or importer has at his com- 
mand the facilities for financing the 
movement of merchandise, or the 
transfer of funds, to or from any 
part of the world. The borrower 
finds a branch bank nearby where 
he may secure: credit for the legiti- 
mate needs of his business. en 
a line of credit is established, whe- 
ther it be $1,000 or $100,000, that 
credit. is available without any 
charge whatsoever in respect of that 
portion which is not used, althou 

the bank must prepered to make 
the advance-at once if it is required. 
When are ed upon 
periodically to give ‘an ‘accurate 
statement of their affairs, the banks 
seek this information in order to 
know whether their borrower is in 
a sound financial condition. if 
weaknesses are disclosed, it should 
rove as advantageous to the cus- 


omer as to the bank to have knowl- tra 


edge of them so that early steps 
can be taken to improve his position. 
Banks are always looking for more 
borrowing customers, but they wish 
their loans to be on a sound basis 


f |in the interests of both the customer 


and the bank. 
Interest Rates on Loans 


Pressure continues on the banks 
to accord Tower rates of interest to 


—Mr. Se H. Logan, 


condition of this important | th 


Canary, usually the last to turn up- 
ward in a period of general revival, 
is, however, one illustration of the 
unevenness of our advance of the 
st two years. In con- 
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able - continue their large-scale 
operations partl - 
ness to forego profits. 
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betterment in a 
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of the’ severe winter- 
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and heavy rains in of hep 
vest season, which ¢ aE the 

Unfortunately, the prove- 

did not restore agriculture to 

a normal level, nor was-it ‘evenly 
spread, for many farmers, particu- 
larty fe Pararh whee land was 
ought-s' en ormer..years 
suffered similar: mistontune- in 


a 
1934, while those ‘who 
good crops and whose produce met 
a favourable market were in the 
best circumstances since 1930. 
Expanding External Trade 
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their borrowing customers. As bear- | £ 


on this question, the following 
table. which ap’ ed in our Octo- 
shows the eect upon te rern 

wu e return 

bank shareholders bom their invest- 
ment if discount rates were lowerd 
either by of one" per cent. 
or by one per cent.: ; 


Average total loans of all banks in 


ing the most coun ef- 
fect on the d trend of grain 
shipments. The ue of our exe 
ternal trade for the ele months 
ending November was 000,000 
in exports, or about $110,000,000 


eles 
ye 


Canada (at 
the end of December, each year), 1923-1932. . $1,296,540,444 $268,000.00 
# Yield to 
Shareholders 


Av e annual net profit ‘avail ble f - 
aera 1923-1932 on oe 
If interest rates on all loans were pew Sy 


iy 
by 


to be cccecce 
If interest rates on all loans were 
1 per cent., net profits would be 


It is evident from these figures 
that a reduction in the loan rate of 
1 per cent. would lower the profits 
of the banks’ shareholders to on 

r cent. on their investmen 

would mean, of course, tha 
new capital could not be found: to 
carry on any. in banking 
business. 


Interest Rates Allow Small Margin 
of Profit ficial 


When borrowing rates in this 
country are compared with those 
in the United States it shoyld be 
tated that borrowers there must 
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of production or trade as the re- 
Covery gains impetus. been 
Pointed out in the past, business vol- 
ume at the inception of the depres- 
sion shows a marked shrinkage for 
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uban suga preferred ° 
and a larger market, has directl 
proved the position of the ority 
Cuban people and promises to 
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—Port of Spain, Trinidad, 
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tinued sapsoversent, A * seas 
dinavia being as 
other part of the qrorld. 


has 
lines than in Germany; th 
undoubtedly shows a more spectacu- 
lar advance, but if the test of ability 
essential materials and to 


A Healthy Revival in U.S.A. 
The latest advices 
America 


are mainly 
the Orient, China’s economic pro- 
gramme has been the 
sharp rise in the price of silver; the 
vement. of Ja 


ustry was n the 
by trade restrictions 


d cultural dis- 
tri 


The United States entered its sec- 
effort of reconstruction. The 
original plan of a “compensated eco- 
nomy,” having fallen far short of 
expectations, has undergone consid- 
erable alteration,-although not all 
have been of con- 
ventional type nor were all 
for the purpose of lighteni tate 
control over business, ether 
ee because of these changes, or 
whether because of a combination 
of them and the operation of natural 
forces, the —- sete Pete 
ness appears em 
movement of t years. It seems 
that this continue dur- 
ing the next few months, subject of 
course to seasonal influences, but 
while the whole world waits for 
some’ definite policy 
lated in that 
- view 
future process of economic recon- 
struction in the United States, 
Bank of Canada, 


The legislation for the establish- 
ment of the Bank of Canada 
ough provi 


stinguish 
and ogee relationship which must 
subsist ween a government and 
a central bank, Moreover, an earn- 
est effort was made to provide cap- 
ement. The Governor 


of | sums ¢ 


in public expenditures. 
Aveid Political Interference. 


Central banks have in some cases 
been the instruments through which 
been effected. 
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Uncertain Values of Currency 
Retard Recovery. 


Those who argue that inconvert- 
ible paper currency issues can be 
“managed” by governments fail to 
perceive that unless there is public 
confidence in the stability of the 
currency of a country, private en- 
eee ete on embark on business 
un and especially in those 
requiring long-term financing. The 
result is stagnation in both trade and 
industry with attendant mene 
ment on an ever-increasing scale. 
To cope with this condition govern- 
ments are forced to make huge re- 
lief tures and then face 
budge deficits which they meet 
with additional issues of currency, 
thus still further im confi- 


dence, Uncertainty as to values of 
currencies is one of the main factors 


lished 


exercised by those who ca 

new a during 

period, but I eve also that much 
of the resul loss was due to 


immense 

ins, for ex- 

ample. Should we not consider that 

important fact, and then ask the 

uestion of whether the motives of 

ose who are held responsible for 

the loss of other people’s money 

were deliberately dishonest or were 

actuated by constructive ideas in an 
era of general super-optimism 
Unemployment Relief. 

In the light of the severe criti- 
om, which has been directed fo- 
ward some financial practices and 
certain consequent employment con- 
ditions, it may seém surprising for 
me to state 
labour capditions have improved 
with the e of time. But it is 
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nation means a 
The Wheat Problem. 


During the past year Providence 
took a hand in the wheat problem. 
A severe drought of almost world- 
wide dimensions cut the worida sup- 

smaliest 


peneaking enter 
ist August, to be about 0 million | port 
bushels 1 


than a year ago. But 


ognized 


exportable 
and the mar- 


eting improved, 
ares is still excessive in re- 

tion to the present annual rate 
of consumption and therefore that, 
at least for the present, a buyers’ 
market remains where any real 
power of price dictation rests. 


The Lesson of American Cotton. 


In this connection there is a les- 
son in the American cotton situation 
which I earnestly hope this country 
will not have to learn from bitter 
experience with wheat. As is prob- 
ably well known, the United States 
has since the Civil War furnished 
the world with the greater part of 
its raw cotton requirements; indeed, 
the fact that the world consumption 
of this American product was more 
than that of all growths elsewhere 
combined ny. aore created the im- 


le world 
fallen over four million 
bales, while t of other 
had increased, In the following 
two seasons in Which there were 
no attempts to fix pee or control 
a e 


sales the lost ground 
was saaineds Gut only by Salles 


below the world price level. 


A Lowering of Living Standards. 


The net immediate effects were 
to lower considerably the living 
standards of the cotton-growing 
States. The ultimate effects of the 
past and present cotton policies are 
yet to be seen, but there are the un- 
comfortable facts for the United 
States to face that the non-American 
cotton area was enlarged by four 
million acres in 1933 alone, that fur- 
ther expensiqn is not only possible 
but ble and that this develop- 
ment is being encouraged by some 

portant cotton-milling countries. 
It might be —aahaee no waees 

ng co as a monopolis- 

tic hold on the world market such 

as the United States once enjoy 

in respect of co and that wheat 

roduction is possible in many more 
fands than is cotton. 


Institute Research. 
For some years I have been doubt- 


part /¢ul of the success of grain-growing 


incurred by our governmen- 
tal bodies for public relief since 
1930. Employers have also been one 
source of the incalculable, but 
organizati Proubted! t if 
ons. ou y. e 
contributions as a whole for public 
have reduced the amount 
available for employed workers. 


All Waste Should Be Eliminated 
With a continued heavy di- 
ture these the 


an 
form of mounting taxation to meet 
ees on Past and Sutuse gov- 
ernmen Ceres or ¢ Te- 
Ww . 
fort be eliminated as wy as 
em- 


, however, closely bound 
that of world trade. The 
ure of world unemp]l aise 
sevens a voerid tndaneciol cr octestion 
in prod 
Ine Te dae ba gress 

e - 
date in the physical 
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in come were, rairie oo 
With the passage ime we have 
witnessed a gradual weakening of 
the fertility of the soil owing to a 
lant elements, to 
, to constant 
which has pulver- 
ls Boe and to crop- 
of land that should have been 

eft in its virgin state, until now 
an investigation seems advisable to 
determine the most effective and 
methods of rehabilita- 

suggest also that meteorolo- 


an 
the distant points whic 
are the major sources of eeeiotte- 
tion for our Western grain belt. 


Public Finance. 


There is a fair improvement to 
record in certain of Cana- 
dian public finance. The Dominion 
eee with a con- 
uance ending revenues 
of the past <—_ mon achieve 
of its ordinary 

account for the current fiscal year 
ending 3ist March. The Provincial 
ernments, as well as numerous 
ties where the Bank is 
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di 


port, states that consolidated 
increase 27.8 per cent. He adds: “A 


were the best in several years, n 
operations in Canada show definite 


production in a restricted market. 
still leaves much to be desired. Your 
Canadian inventory is heavier thi 
gear than last, but the merchandis 
on hand Sept. 30, 1934, is saleak 
during the 1935 season. A policy ¢ 
close expense control was purs 


during the past year and will be 


even more carefully followed 


. 


Inventories grew to 


is included in current liabilities, 
there were substantial increases 
accounts payable and tax p 
These ‘tems are chiefly 
for the changes in working 
shown below: 

WORKING CAPITAL 


owths | ’ 


Mooted—Await Budget 
Details E 


From Our Own Correspondent — 
MONTREAL, — Decrease of 
000,000 in revenues and the creath 
of new taxes to help cover the 
cit; imposition of an income 
liberal provisions for colonizatid 
work; creation of.a co-operative 
ciety to sell the wood cut by 
ists; measures for the on 
electricity in rural areas, are 
of the features in the Speech 
the Throne at the opening of 


ed | Quebec Legislature. 


$405,933 from =~ 
$200,903 in the year. Liability ef 7 
$88,640 to Kelvinator Corp., ea 


the 


The true position of the province’ 3 


finances and details of the vari¢ 
means by which the government 
carry out its proposed policies, 
not be known until the go 
presents its budget. 
More Taxes Coming 

Expectations are that the Tascher= 
eau Government will increase the 
gasoline tax by one cent a gallon, 
Higher taxes on corporations, larger 
fees for automobile licenses, aré @ 
few of the means mentioned to 
the deficit. There is also the 
hood of an income tax to cover Unie 
employment relief. 4 
e Government also 
revision of the Pension Act for tea 
ers to bring it in line with that of” 
other provinces. The Workmen® 
Compensation Act also will 
amended, whereby the limit of the” 
child eligible to receive indemni 
in the case of the death of the Es 


is placed at 18 instead of 16 as at 


present. 


Commercial Salt Production 

Commercial salt production im 
Canada during October: reached 
total of 21,899 tons; in 
ber, 1933, the output was 15,116. . 
ing the ten months ending ‘ai 
163,250 tons of commercial salt were 
produced in Canada as com 
with 148,280 a year ago. 


18,052 were produced.and in Delt ; 
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operating revenues ON, the 

and .608 per cent the 

Pacific. The total oe 
prvisory accounts 
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In Canada’s Border Ci ties |ais: 


ct Investment i in Branch Plants Put at $10,000,000 
—A6 Since Depression—Tariff Chief Reason 


ual economic lopment 
pier metropolitan Detroit and the 
ne ee largest and 


tionship 
obvious economic rela- 
between . Detroit and the 
Cities of Canada is to be 
nd in the movement of goods. 
to 90 per cent of the total for- 
h trade officially recorded for 
an exchange of = odities 
comm es 
cenete Of this trade Detroit's 
we is about one half. This regional 
ie, is part of an extensive trade 
tionship between the two coun- 


ace the turn of the century the 


1920-29 the annual trade 
‘the district averaged .$346,000,000. 


| Trans- 

E To a considerable extent the flow 
ao the United States to 
at this point is merely 
tans-border movement originat- 

“in Detroit and ending in the 


Mier Cities. The leading items in 
th trade, viz., automobile’ engines, 


eplac t, accessories, machinery 
ron are Detroit products which 

ter into Border Cities industry. 
"\ “These items represent a large 
ie ction of the total imports for con- 
i " _gumption in the Border Cities which 
“a $6,000,000 in 1908, to $19,- 
000 in in 1913, $36,000,000 in 1920 
| $74,0000,000 in 1929. This re- 
na expansion of imports from 
‘United States has placed the 
Cities fourth among the cities 
Canada in respect to external 


movement of goods from 

yanada to the United States at this 
‘Point on the border stands in sharp 
trast, both in size and nature, to 


: Cities to Detroit exceeded 


Post-war Development 
‘factors behind this movement 
ods between Detroit and the 
qt oe Re ea hand and 
4 sora es the Dominion 
‘of Canada on the other fall into two 
The first group comprises 
se factors which underlie all in- 
ational trade. The more impor- 
factors which condition the 
ade of the Detroit-Border: Cities 
on, however, are associated with 
“war developments, namely, the 
lovement ‘of capital, the customs 
iff, the difficulties of the foreign 
in and the growing ease of 
junication and transportation. 
; » best this set of factors, it 
ace to examine more care- 
‘the first of them, the move- 
t of capital. 

— -$100,000,000 Invested 
irc th less obvious than the 
nent of goods, the move- 
ee capital is central to an 
¢ ding of the whole regional 
uation. The total direct invest- 
at of American capital in the 
Cities is approximately $100,- 
$400 and is divided among the 
as of manufacturing, communica- 
, and transportation, selling and 
scellaneous. Of these, however, 
y American investment in manu- 
ating is by far the most impor- 
ey since it alone accounts for over 


investment of American cap- 


im... In the Border Cities at the 
i of 1983 there were manufac- 
ig concerns in which there was 
d fican financial interest. This 
ps not include some 30 American 
which had engaged branch 

s to manufacture in Canada for 


- Many U.S. Branches 
y to a widespread belief 


BY ROBERT W. FRENCH 


Border City Industries 
Studied First Hand 


Detroit. ahd ‘Windsor. 
Some of the results.of this 


in the accompanying article. 
ive in all the years from 1878 to 


Customs Tariff Responsible 

The primary explanation of: this 
remarkable movement of capital lies 
in the Canadian customs tariff. An 
investigation of the duties levied an 
the products of these companies dis- 
closes that they range from 35 to 60 
per cent ad valorem and average 
close to 45 per cent ad valorem. In 
certain cases other factors, such as 
the desire to extend the company’s 
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the easiest r 


Heavy Capital Movement 
The relation of the flow of capital 
to the movement of commodities 


across the international boundary is | tory ceealacenial 


significant. 

Virtually every branch plant in 
the Border Cities imports certain 
articles from the United States but 
the amount imported varies widely 
according to the nature of the article 
and its availability in Canada. Often- 
pee —— imports ee of ae 
mac parts made 
labor in the home plant, This nore 
ticularly true of the automotive con- 
cerns whose imports of iron and 
steel products bulk so large in the 
total trade between Detroit and the 
Border Cities. 


Heavy Canadian Migration 
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ity suffers. The migration of Am 


The economic relationship of these ) erican industry to the Border Cities | nomic development of the United 
two communities has been still more | has not meant industrial diversifica- | States and Canada is to move for- 


firmly cemented by the movement | tion or economic stability. 
Lastly, these trans-border move- paid to these factors in 


of the people back and forth across 


VERYBODY wants a car that glides along, even over 

the roughest roads. ... A car that you can ride in 

all day and arrive fresh, . . . ‘A car in which you never 
feel- engine vibration. The new PLYMOUTH with 
Floating Power Engine Mountings gives these qualities 


to an incredible degree. 


PLYMOUTH gives you 6-way safety. No other car 
in the lowest price field does. (1) Plymouth has an All- 
Steel Body, reinforced with steel. ..'. (2) More powerful 
Hydraulic Brakes, that prevent your car from swerving 
when the brakes are jammed on hard. ... (3) Double- 
drop X-type frame, built to conform to the shape of the 
body and bolted to the body at 46 points, making the 
body and frame reinforce each other. ... (4) Lower 
centre of gravity, causing the car to hug the road. ... 
(5) Plymouth is equipped with a new type front end 
Sway Eliminator that holds the car level on the turne 
and over rough roads. ... (6) It has sensational “pick- 
up” and “get-away” to pull you out of any tight spot 


you may be in. 


Now you have Sensatienal Beauty, Smoothness 
Safety, Economy and Long Life in the New Plymouth 
. « « But you really cannot satisfy yourself that these 
things are true until you SEE the car—and RIDE in it. 
By all means Ride in the New Plymouth. ... Do it today! 

Compare All Three Lowest Priced Cars—Ride in 
all three. . . . We know if you do that you'll pick 


PLYMOUTH. 


ward, more serious attention must be 
the future. 


The Board states that in their 


this situation kept the 


judgment 
By these methods mofe people had | wholesale price of gasoline higher 


been induced to-enter into the busi- 
ness of selling 
the public interests 


gasoline at retail than | gards the reduction in the whole- 


required. 
other wholesaler, it was stated, could | half cents a gallon through 
get supplies in because of the ex-/| Scotia on May 2, 1934, as being first 
pense involved in establishing other | fruits of the act which forbade the 
outlets. This monopoly of the trade| wholesaler furnishing any equip- 
in gasoline was accentuated by the ' ment to any retailer or consumer or 
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regulation by public utility boards 
will better serve the public interes 
than indiscriminate competition 
among a number of private agencies 
in respect of certain services requir. 
ed by the public generally. 


has adopted many 


of the Engineering Principles aie made Airflow Chryslers 
riding cars on. ee: road .. «anywhere... 


Wider than in any previous Ply- 


These advancements 1 make P amazing value 


mouth, this comfortable front seat 
assures Plymouth drivers, of. added 


‘ ease—and comfort never found be 


fore in a car of Plymoath’s price. 


ican capital has not joined it- 
' with Canadian capital in Border 

| Manufacturing enterprises. 

6 i ‘due in part to the proximity 
the parent plants, half the com- 
being branches of Michigan 

The cities of Detroit, Toledo F 
Slcaraiena ls dhe the odie cami—Baw leurs 


trimmed in modern chromium add an air of flashing speed. 


The Plymouth Engine is NEW, It has waterjackets extending the fall - 
length of the cylinders — Vacuum controlled spark—Floating Power | 


TORONTO 


cites a spare Sine am a _ Fully eighteen inches wide, this 
A glance at this instrument ‘ 4, Fis wees * handy shelf in the coupé models 
panel tells the story. Speed, is a convenience that will win the 


FOR AS LOW AS 
temperature, gasoline, oil instant approval of every owner. 


=" EE $847 


_ The extra large glove com- 7 
pone has a A eoeey, | » For Business Coupé 





however, that all” 

be glad eae freed from ‘this 
sive type free service, 
‘anada, as well as in the Units 
it resulted in the 

pO many pumps. 

da there is one 

ed to each 17.2 motor 

ered. In Nova Scotia 

ew law there was one pump to 

10.2 motor vehicles 


judgment is particularly ine 


ing at the present time tp 
of the fact that : British Col. 
a Commission 

er or not to follow 

bf Nova Scotia in declaring 

pf gasoline to be a : abe 
nce and necessity and 
regulation under @ 


id by John S. Roper and 
ab, who declare that the ex. 
ce of a quarter of a 

orth America indicates 


judgment referred to a 
int 


ation by public utility boards 


petter serve the public interest 
indiscriminate 


g a number of private agencies © 


pect of certain services require 
the public generaMly, 


PONTIAC SIX 


canna on January 12 at’ the National Motor Show 


in Toronto. 


leds! Gullgpented ey tha greed 


With engine performance 
majority ee mete ieee 
rs | that have been made 


As usual, the Toronto show will provide the first oppor- 
of the many different makes and 


models being offered .in 1935. to Canadians. Complete — 


In addition, this year there will be an exhibit of power 


meee ee TT te ee tt 


in’ Canada. 
Canadian automobile manufacturers believe that for 1935 


they have much improved automobiles to offer to the public. 


They .expect that prospective purchasers will take the 
opportunity offered them at the Toronto show, and the 
Montreal and other shows that follow it, to see for, them- 
‘selves the advances which have been made since last year. 


OLDSMOBILE 


DESOTO AIRFLOW 


PS LARCRE ck E aee 










OH tgs ae 


2 Bek i Agi P: er Vi a pine a ~ te PM : ' aa : 
ET eS January 12, 1935; 


2 


ding Comfort First . (Graham _|-_Diagram Explains New Seating Plan _ [Replacement Demand 
mong Selling Points | Eights for| | Greatest in History § 


‘or 1935 Automobiles ee | . Automobile Industry 












, he 
* +f 


















































































































































































Be : two new sixes at. | Automobil. 
ety and Economy Also Stressed — Streamline “Graham low-pelced utx features ag aig Cent of Cars Registered Last Year Less 9 as Big Fa 
Design Further Accentuated — Nearly All Cars eee direct acting shock ab- | Four Years Old — Over Half a Million % Recove 
Have Draftless Ventilation System oes. ted oeini-elliptic , Past Seventh Birthday | BIG RETAIL | 
that of 1594, he spake for the whole industry, True, minor improve- ||, Engines with down-draft ventila- REGISTRATIONS GAIN 3 PER CENT IN 1934 [increased | Sal- 
, almost out , genera . F ean illions 
fon, manufacturers this year afe stressing other feeturen, chiet of | , Special six, elght and | super. Production of 660,000 Automobiles Needed in Next Thre ‘Wages end Ma: 
oe charged ears gistrations Are to Return to Level of | Plan Further G 
umini heads and , — 0 Plan 
le started something when it in the Airflow, 'with| Aluminium cylinder 7 | | a 
| fear seats in aS ae rear axle — eg Ram ee Or tallotyee frames. ‘ = drawing shows how the engine) on the eee for age = new ee a ee 1980, The Financial Post Estimates = By J. L. STEV 
iath to seat comfortably three passengers in both the trent Automatic choke. stats have bees soved torward | i. front of principle applies ority| ‘The Canadian automobile industry enters 1935 with the greatest 7 «—- General Manager, N» 
This year, all the major manufacturers have this principle) ir idels: Six-—two-door and four- | ™ the 1885 automobiles, leaving room| rear axle. The. drawing is actually ' of 1935 makes, replacement demand in its history, analysis of sales and siateraael E _ Bhov 
Sarena anf. Caen Meer it to its less) sor. sedan; special six, eight and made by The Financial Post, reveais. on sig automobile pro. 
uary 12, wher Motor Show opens in Toronto, | Supercharged eight—sedan, coupe PI th R ' | | | ¢., ¢ appears that, by the end of this year; at least 530,000 vehicles | gda reaches the $75,0 
will ba arged'to enter the saty on dlaplay, to see for themselves | 8M4 CONV. COUDE. ymou €o ) Terrap ELTVE, "| be meres seven yours sa, soaring li cars void since im) ore wat genrmaa tke 
in seating comfort, to demonstrate for others the fact| ) ay BO As nine years (sa liberal estimate of the average life of an sutomesne = 
can ‘sit comfortably in both the front and Fear, seats H d More Room for Pas- Flying Cloud and New Beauty, Unit $90,000 cars must be sold during - prea mes. fan autouschtl . ee. Sat 
shown that the rear seat is in uason sengersas Seats Wider, Royale Feature “Self- Welding Feature ’35| t 2 maintained at the present level of 1,100,000. If registrations return man might well ask 
‘All Have. Ventilation Systems | | Body Longer Shifter” Transmission| Line P+ teaitees soe tian eed Aneee enon oe ee ee 
manufacturers i elie dices eee th id 
adjunct to .this riding comfort, ta Will. poln to High, Narrow Radiator ea nee : Sue sian foe boos onde se a g the past ey 
‘Sith Fisher No-Dr all its models. Other manu- Adds to General) farger, more streamlined car, Reo Flying Cloud features: : oo N Replacement Necessity | will agree, is an ir 
with Fuher No-Dratt erate om vey sen endety Beant Body three inches widet, tree! ai nee eather body. late, |... Just how the small sales totals! of the past four years is building [ME the industry may « 
and others of different type. aa inches longer; Sti ep ye Bg Steel roofs, all steel construction, | **?!#cement demand is shown in the following table: | of sales during th< 
probably comes next in the list of featured additions to this} Hudson six and eight features: New balanced ride, the result of: Wider seats, more leg room. Repmagemes? Demme Registrati | demonstrated la 
Hydraulic brakes of improved type, adjusted in such a man-| fonger, lower bodies. New rear| Balanced car weight; new semi-el-| Double acting airplane type| Now ojling system. ~ NewCar = Approaching oe attendance was a 
equalize the braking on each will be featured. With | tines, Higher, narrow radiator. liptic springs; double action shock | shock absorbers. : New Bendix rotary-equalized|*** - Sales in Canada age Total © Previousyese (ge Of the year be 
of 70 and 80 miles per hour se he granted, this improve- | Stee} roots, all steel construction. | absorbers; side-sway eliminator. Six-cylinder engine developing] brakes. ONE os setdccdssitbninienascin’ MAG i 4,418,500 ce) eee. otal 
prominent place in manufacturers’ and dealers’ sales talks. Wider seats, more leg room. Hand| _ Impreved hydraulic brakes. 90 hp. at 3,400 r.p.m. Improved shock absorbers. 1033 .cccccccccccccscescesocccccs 46,739 2 1,082,957 —31,548 F. utomobile product: 
ears ago, Stutz featured in its advertising a steel running board | brake under cowl. Calibrated ignition. Clutch pedal starter switch. Air flex independent springing op-| ign <17777777*7771**remereeess: RS 3 EA1S503 — 88.405 | ward 86 per cen 
hich it claimed gave much greater safety in the event of a crash.| New patented oiling system giv-| Synchro-silent transmission. “Self-Shifter” issi tional. Sc aren toasarranoryconines> snr ten $ aeons =~ | this year will und 
pe then, the safety feature of steel bodies has been generally recog-| ing greater economy. he arg clutch and ventilated). o) at slight extra cost. on OP"! “Electric Hand,” an automatic 1020 oon caeseee rahiedhites 204.967 a 1,188,929 tite 9 eee x ; 
‘by aaebe of coment. es cae ene eee: e Models Wheelbase 113 inches:| Meo-Reyale models incorporate wTertael oa tains oMetitnated by "The Financial Post. aes Ke aera: . Contribution to 
Economy Still Prominent Improved oil-cushion shock ab- Business coupe; two-door sedan; de| the same features as above. wheelbase. Sn aie ies of body For 1935 ufacture Big _— ae od ia te . * The contributior 
Economy took a prominent place in the automobile field during the | sorbers. luxe rumble seat coupe; deluxe} Models: Two-door and four-door | models. decin'ater dae tox Caen caneniion tee oon to The Fianon 7 general business 5: 
few years of depressed business and apparently does not intend to| Airfiex independent springing op- | four-floor sedan; de luxe two-door sedans, options of de luxe and sport — Post by leading manufacturers. This leaves 560,000 to be sold in 1 | estimated by a co: 
3 displaced. For 1935, manufacturers are keen to explain the operating | tional. touring sedan; de luxe four-door | equipment, DUNHAM CO. PASSES and 1937. . - q general effect of 
Semen S080 poniabe hy iirc ee eee tet Gl eteee | gi e ne I ee eee ; 25TH ANNIVERSARY | ,, Potential purchasers of the 100,000 cars to be sold in 1935 can, of course, |@B  DSESem M20. 
a has been reduced to a very small amount. ee ,| Hudson Six models—116-inch art Stu d eb k tients in a Heats total, ee bw = ‘ se ag dg “ om he on ® motor cars meant 1 
+” Body lines will come in for their share of a a rete wheelbase. Fourteen body styles. Pontiae a er uM San eam eating | which are four years old or more. The advances made in the industry lars _— mat 
cr e,” “airflow” and —— ' ed rear lines. The former Hudson Eight models—117 to'124- aker Has Wide Export | during these four years definitely makes these cars ouf of date and ranks thus Wh _ my 
aemewances over 1994 appear to De © Reenper Sera the cueep af the lather ta) ect, Wheelbase, Fourteen body ' Chief Feature of Four Business their owners as potential buyers of new models. a” attemcbile 
ee Righer and narrower on most _ styles. New Six Joins Well- G New F a ,. | __ 10 view of this steadily increasing potential replacement demand, {tis J {he aizomons | 
Secentuated to conform a ee Labdeaiithhs sithinentes tt ee ‘ roups. New Front-| C. A. Dunham Co., one of Canada’s | easy to paint a rosy picture of the future for the industry, the investor house — 
| Bigger, roomier, sleeker and ae . " e known Eight-cylinder End Suspension earliest branch plants, last week} and the motorist. To the industry, it presages a speedy return to the than in 1933 and 
‘) Pile industry's bid for patronage in : Hu mobile Job of 1934 passed the quarter century mark as | activity of 1929. To the investor in automobile company or allieil stocks, & bended in wages 
; 2 Gipkiaaatiad s an active Canadian business. Organ- | it may mean increased dividends. To the motorist, it means that the | This extra 
pass. coupe with rumble seat; five- Pontiac six, features: Studebaker features: ized in 1910 to manufacture thermo- | old car is getting badly out of date as the years roll by and secondly, ante circulation v 
Ure Ganks te take Giat canes ti Adds New Low-price| A marked mnnge ta caueurdont) Now indepenteat planes whee static traps for steam heating sys-| the gain in volume may make price reductions possible, despite the (7 "aay dct enous 
Q rumble seat. Line — Improves ow usaomiteed Gane, Smivacleride (Alt tenis Genet tures heehee line of steate: heats tee nn edehousiins igher in 1934 struction trades ba 
Improved Ride Fea-| Standard Models: Coach, coupe, Streamlining Semi-elliptic front springs on stan- | the Dictator). . ing systems and various auxiliary From reports obtained by The Financial Post from provincial ’motor 7 Po, er sngg i 
ture of These Custom- roadster, sedan, de luxe sedan and —_———_— dard models; knee action on de luxe ve body lines, featured by | power ¢ appliances. vehicle departments, it would appear that registrations in 1934 were about | ing re Sees 
sedan delivery. Hupmobile, for 1935, features: models, effect of high narrow radiator with-| In 1 the company started to} three per.cent greater than in the previous year. Chief gain was made | profited from th 
Built Jobs PR ee er A new low-priced fully stream-|, - Larger, roomier bodies, Rear seats | out loss of cooling surface. export its products to Britain and | in Ontario—where approximately 50 per cent of all vehicles are regis lation and ss I 
pacctecetennte lined line, known as series 518, This} Steel turret-top bodies by Fisher. and automatic |eight years later established a sub- | tered—the improvement in that province being one of four per cent. From : participated to Sor 
Geely Eight features: hr a er new car is powered with the same| ' Larger roomier bodies. seats | switch key standard on all but Spe-/|sidiary company there. This com- | every province, however, come reports of slightly increased registrations, se ag of greater 
Gapees models only. sts -cylinder motor 36 wend el ev cae ei Re icdiecinie, leet oem cee Fight The Det 
. ‘ sy ies. Wheelbase is 118 inches, ew sm on ‘a zg or ; : p 
-12%inch wheelbase. “Airstream” Line is|* Other models are the 521, a six-| Hydraulic brakes. Built-in trunks available on all | further manufacture. In addition to Totnate Pay eee inna ja euneteeih at the Canadian . Manufacturers 
_Exttra wide seats. ‘Added to Well-known | cylinder job with wheelbase of 121/ Air-cooled generator. models. serving the English market, it ex-| During the 25 years that the com-|company. Associated with him, and | met... Increase 
: unit weld body. inches; the series 527, a straight eight| ~ Pontiac eight, in addition to above,} Models: Four groups each with to Denmark, Sweden, Belgium, | pany has been in business in Can- | forming the board of directors, are motives of philant 
Ratio optional. “Airflow” of 1934 with. wheelbase of 127 inches./ features: a complete assortment of body) Holland, France, Germany, Poland. |ada, capitalization has increased|A. J. Dickey, vice-president and | 8 Only when | 
ventilation. vee Models: Six-passenger sedan in ally Knee action on all models. models. The four groups are: Spe- |S New Zealand and Australia. | from $100,000 to $500,000. Major ex- general manager and Alex. Fasken, § products will sell. 1 
Chrysler Airflow features for 1935: | three series; five-pass. Victoria and| Automatic choke, cial Dictator; De luxe Dictator; Com- | Export of parts to the British sub- on took place in 1925 when the | K.C., president of Excelsior Lifea & the same time, « 
New radiator front of semi-con-| coupe with rumble in two larger}. Smaller wheels, bigger tires. mander Eight; President Fight. sidiary accounts for approximately oung Pump Co. was acquired. director, by leaders ~f this i 


ventional design. series. Pontiac Six Models: Standard— efficiency in estima 


Coach, coach with trunk, coupe, 
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: ‘ : Many other minor changes as a ~ sire and public r 
; result of experience of 1934. coupe with rumble seat, sedan, se- —_ 
i Models — Available as Airflow dan with trunk; De luxe—coach with 
i Eight;. Airflow Imperial and Air- a a e e€ trunk, coupe, cony. coupe, sedan Advanced S 
F fl 
te ow Custom Imperial, the latter ~~ tn 
a being on both 187 inch and 146-inch New Springing System | ocr"s¢, Sree ie eae eos 
f 2 ‘Airstream Six and Eight Adds to Riding Com-j de luxe coupe with rumble; de luxe 
E New design allied to Airflow but fort Se Se % 
~— eo LaFayette features: MONTREAL SECURITY 
E ous Sapree. “Synchronized Springing,” a new 
? . " Riding qualities. system steaeine surpension, - ee GAIN 
| Four Distinct Groups ern: ig car roominess an » | Listed Bonds and Stocks Up 
* D6 | ‘ New modern lines, ' 
| Continued in 1935 DeSoto Higher hood with nickelled $174,014,141 During 
Bs louvres. " December 
; t, a new series being és 99 . tary «COME From Ogr Own Correspondent 
eae Airflow’? Continued | brakes. . MONTREAL.—Stocks 
ie bas 99| Individually sprung front wheels] jaca 47 and bonds In addition to the | 
in °35 — “Airstream qptional without extra charge on| © ed a cn Soe Monirenl Beak Bae complete line of m 
however. This series is Line Added ee Sees, Jae had a value of $6,500,52,627 at the Se etna 
k's bid in the lower-priced vol-| 5.4.44, atetiow. for 1985, features: e end of December compared with $6,- : "7 
ume feld. ine are: | Lines of, last year with addition LaS lle | $26,698.486 at the end of the previ- In the M 
Aeeding features of the line are: | new semi-conventional radiator a Ee 
‘Independent front-wheel suspen font. a the exception of industrial - 
a Sway stabilizer. a: a oe Individuality Keynote | (oe assifi ne ee A Sensible Art 
ayy pressure tires. Debete Airstream Six features: of This G.M.C, Line reflecting the upward trend of se- Editor, The Finar F 
pawum. power brakes. ‘New design allied to Airflow but aiiriemcroneet curity prices which became marked oe 
ventilation. car will sell in lower price elass LaSalle features: in the latter half of December. The cle of Mr. Peters “ 
automatic epatones is - = than latter. Individual streamlined design. slight decline in Farm and Ranch R 
ee — ae eee Chrysler riding qualities. : eee ee eee aaa iaomelen ta, eatoune ab oe it the facet. sensib! 
a Das iaiateiptberniaanniions y individua whee : = 
pare, Weve mene on ; sion and. scientifie  Giateibution: ot Bectele: eeta preeenat Roose 
; ; t Listings 2S t > ¢ 
y types, 117-in. D d “"Custom-built Fleetwood bodies: | The following table gives the mon-sense way to ! 
a ge Ride emg a inek an the phan classes of _ nenene paeoee ; 
. ee 128-in DV and DU_ Series Models: Sedan; club sedan; coupe | the end of December with a most practical and 
See 330-bp y types, ¥ Feature Roomier, with rumble seat; convertible coupe comparisons for the month: siallad’ ned ches 
° . engine. : piiceemenrini lia Re tence ae Montreal Stock cnea 
$s Pte types, 136-in. Stylish Bodies s nee ¥. 30 we nees relief at 
5 . . engine. ——— ve no D 
q _ Dodge DV Series features: Oldsmobile Banks secest.s;, RAST 08 "saa 30 00 7 To raise prices fo 
ache on = ge Gov't bonds’, 2380822001 2.310.307 = 
a 1 ac aoe x d Eight Feature tees ces The value of con 
Ps t of a ston Turret R f Montreal Curb imarkel ear Cee a 
4 nt of rear - = after the v 
-| New Body Refine-| Modern body lines. Me eter gig teed teen en ; great demand for w 
a Added to V. Synchromatic springing, utilizing} Oldsmobile six and eight feature: | Listed mines |... 418,741,175 2 3 Sains acodur! 
= ' ments to V8, soft, thin-leaf front spring. All-steel turret top roof Unlisted mines .. 54,400,385 large scale. The mar} 
ae soun roofing body 934,624,254 ,868,218,200 , . w 1 as 
ee, S08 IEG, Sestares: “Ventilated clutch, dats ani atte see —— rv rf : the erashcame. 
subst noe f the 4 power — Dodse BU Series, in addition to| Longer wh : ih Grand total .... 6,500,652,627 6,326,638,486 * a farm products di: 
New type of spring bumper above, features: interiors. Minas Basin Pul farmer found hims: 
ances body lines. Automatic choke. arated ate a ak s bas P 2s chasing power. W 
mmecum hydraulic brakes. Vacuum spark control. ienttetdink: nd enrtionelion Completes Power Plant could not buy—an: 
Mdividual front-wheel springing; Automatic carbureter heat control.) “New cylinder head giving in-| From Our Own Correspondent ‘ normally the big 
tinu ee ea ee creased power. _, MONTREAL —Minas Basin Pulp countsy-—cornn ’ 
oe vod Saran an d a aieonéue. sodant sab-daet tween axles. De re tric datlamet Gan Bt Croix For information on installations in oad gece of in s 
' oer one = ¥ ? Retention of 1934 advancements,| River has been com . This} 6 pe ioni : : n commens 
Fe a ae Ee oe cael ane ST ogy op ihe emaimit GDUNLORTLLO, Qutining | fo Some: saa 
pe with rumble; convertible) DU Mode upe with rumble fietion, oe ren ere "The ree aan about seven| — oning y P é“ ” Dominion Motor Cat aoe OTimited : wrecked a nes 
pe; phaeton, five-pass, sedan;| seat; four-door sedan; two-door and| §ix-Cylinder Models: Coach;| miles from . N.S., has been you ride — or, rather, you float— vibrations. It eliminates throw caro | could not be sold 
met ss. sedan; close-coupled se-} four-door touring sedan with trunk. coach with trunk; de luxe coach} constructed for the purpose on terial th t ‘ . or bounce. It doesn’t sag nor Buses Teduce costs and 
Bey bodies aro available to ee with trunk; coupe; coupe with rum-| of supplying primary power to the corr ee at insulates hack, It is practically indestruct- | 3ston.ss.cucemerse Ee. Work fot less than 
fide choice of styles and colors. cont, Compe With simnlas Seton] tan at; Hantsport.| you completely from the fatigue- - iple, It cannot tear clothing. Its | 24 B= brotherhoods. intox: 
pe or pe 5 sedan; om of 12 miles in : : he , ng. Robert Elder Carriage Works Ltd., Toronto. 
i sedan with trunk; de luxe sedan| length bas already been built to the causing shocks and vibrations millions of tiny cells permit free Wilson Motor Bodies Limited. Toronto, a 
r evrolet Claim Front Seat Ride Eight-Cylinder Models: De luxe| | Minas Basin Pulp & Power has of travel; truly “Life’s Latest circulation of air, dissipating Canada Carriage and Body Works Limited, Be to continue i 
: coach wi ; de luxe co opera f ; i 2 F Bodies , Guelph. , apan every! 
Both Master and| _ 107 Back Seat Riders) with rumble; de iuxe conv. coupe| turning out high-grade mecbanieal|  ‘LUXUFY.” heat. ‘The material is naturally | $red'iowe'suay Shon’ ciwes” earns his Living. 
a entre ee ae £ e 7 «a on, wa . = nc fn 
Both Master, 924) sae tai ce Tee tareee, |e ers oon “ gare aeons ft oe 
Standard Bigger,| x.y spring suspension system : The aiee » Pa. It affords a gentle, uniform Dunlop Brench. ; chant fleets, distr 
inion” Guicathar a company also produces a quan- , Enjoy this modern riding comfort u ” oo cata a 
ere Ce sit nom iors wer PACK ALG tity of commercial groundwood tor! support conforming to the shape by having “DUNLOPILLO” DUNLOPILLO' Be ct know there is 
in eight inches forward over ac ar has become sredbese y papabacpacd of the body, that carries you, , Cushioning installed in your qubionteg tasterial sad, is. manufactured great peels m 
axle. ' "| terprise created for the manufacture th aed vet 
Improved brakes and clutch, New Straight Eight in | of various products from pulp. relaxed and comfortable, _—_—sipresent car or your new car. BU itubber APRS Sle and rott 
Se ena se 8) 9 ar omen Pe 2 } odie de 
to bumper. Packard “120,” the company’s new to Montreal Yaneed civilization 
‘ lower-priced car features; , From Our Own Correspondent low. Our trains are 


smaller, tires larger. 
Front seats ey to five inches sn poe , oe - 
wider, rear seats inches wider. straight-eight e. operations distributi 
New transverse leaf springs; New ees Meaineline ii headquarters of D. 8. Perrin & Co. 
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Five-window coupe; Tu-| Hydraulie brakes. Ont, to Montreal. The company has twice ag much as they | 

dor sedan; de luxe roadster; de luxe} New clutch system allowing en-| been engaged in the biscuit and con- These are the people v 
three-window coupe; de luxe phae-/| gine to be freed with only slight | fectionery business for more than 50 Another contribution to travel-comfort and safety by the makers of DUNLOP "FORT," the world's finest tire and the full ranc> . CNR. When they 
ton; de luxe Tudor sedan; Fordor| pressure. - years and the move to Montreal is of DUNLOP "90" ’ fonable reductior 
; touring sedan; de luxe| Packard-Bight, Super Eight gnd| attributed to the fact that Montreal Cable-Cord Bus-Truck tires. management back: 

Fordor ;, cabriolet; Fordor| twelve remain the same as at-| is more nearly in the centre of the But our industrial wo 





touring sedan; station wagon. nounced in September, 1934. Perrin distribution area. - the worst offenders. 
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Show Attendance Indicates : 
Prospective Sales Volume - 
- General Manager Thinks 


Sees Automobile Industry 
as Big Factor in 
Recovefy 


BIG RETAIL BUSINESS 


jncreased Sales in 1934 
Meant Millions Spent on 
Wages and Materials — 
“Plan Further Gains in ’35 


By J. L. STEWART, 
General ear National Motor 


If automobile production in Can- 
ada reaches the $75,000,000 mark this 
year—as it is likely to-do—what ef- 
fect will it have toward bringing 

eral business recovery? 

This is a question the business 
man might well ask himself on this, 
the eve of the National Motor Show 
of Canada. 

The Motor Show, as most people 
will agree, is an indication. of what 
the industry may expect in volume 
of sales during the year. That was 
demonstrated last January when the 
attendance was almost double that 
of the year before. In the twelve 
months that have elapsed, Canadian 
automobile production jumped for- 
ward 86 per cent. Another increase 
this year will undoubtedly forecast 
a continued upward movement in 
automobile production. 

Contribution to Business 
’ The contribution this will make to 
general business recovery may be 
estimated by a consideration of the 
general effect of the increase of 86 
per cent in 1934, 

During 1934, the growing sales of 
motor cars meant millions more dol- 
lars spent in materials and supplies, 
thus creating work for thousands of 
men, When those materials reached 
the automobile factories, again 
thousands more men were employed 
than in 1933 and millions more ex- 
pended in wages. 

This extra mdéney that was put 
into circulation was a very decided 
factor in general business. Of itself 
it was not enough to lift the con- 
struction trades back to normal but 
unquestionably it helped the build- 
ing industry. Retail trade in general 
profited from this increased circu- 
lation and people in all walks of life 
participated to some degree in the 
benefits of greater automobile pro- 
duction. 

Fight The Depression 

Manufacturers of motor cars do 
not increase production from 
motives: of philanthropy. They do 
so only when they calculate their 
products will sell. They have to. At 
the same time, credit is due the 
leaders of this industry for their 
efficiency in estimating public de- 
sire and public purchasing power. 


Lieutenant-Governor 
Officiates at Opening 


® Opening ceremonies at the 
National Motor Show in To- 
ronto will take place mag 9 
day 2, 
under. the distinguished pat- 
ronage of His Honor the Lieu- 
tenan of Ontario 


‘In addition to the display of 
new automobiles and See 
cial cars at the Motor Show, 
there will be a representative 
showing of Canadian - built 
power boats. Plans have also 
been completed for a fashion 
review and nightly supper 
dances. 

The show will continue 
daily from January 12 to 19. 


They also deserve credit for show- 
ing the courage to fight the depres- 
sion. With confidence that purchas- 
ing power. did exist, if only the 
public could! be induced to show 
their confidence, the manufacturers 
had the courage to make and mer- 
chandise on a scale unequalled in 
any other industry. 

As an illustration of the import- 
ance of the automotive industry to 
the community, over and above 
what the actual manufacturing 
means, the figures for the retail 
trade in Toronto are most enlighten- 
ing, - 


Survey of Toronto 


A survey made of.37 dealers and 
distributors in Toronto, and which 
does not include 10 smaller dealers 
from whom figures are not avail- 
able, shows that in the first eleven 
months of 1934, total sales amounted 
to $25,997,413. 

To do this business, a capital 
investment was employed of $5,306,- 
122. To this might be added build- 
ings leased $2,000,813. Taxes were 
paid amounting to $131,039. 

That this means a great deal to 
business recovery in the city is 
shown by the employment figures. 
The average number of employees 
was 2,148 involving salaries and 
— for the 11 months of $1,504,- 


Same All Over Canada 


All over Canada, proportionate to 
population, the same story could be 
told, confirming the iniportant place 
the automotive industry holds in the 
business structure of Canada. 

These facts make the National 
Motor Show of Canada important to 
all business men and a record 
attendance at the Automotive Build- 
ing is expected from January 12 to 
19, 


Advanced Streamlining Featured by Nash 


In addition to the lower-priced Lafayette, Nash will be represented by a 
complete line of models, Independent springing is being featured. 


In the Mail 


A Sensible Article 


Editor, The Financial Post: 

I have read with interest the arti- 
cle of Mr. Peterson, editor, Calgary 
Farm and Ranch Review, and found 
it the most sensible thing I have 
seen. 

President Roosevelt and his brain 
stormers to the contrary, the com- 
mon-sense way to meet depreciated 
purchasing power is by reducing the 
price of commodities. Henry Ford, a 
a most practical and proved business 
man, says everything should be 
plentiful and cheap. ‘The - people 
who need relief are the ones who 
have little or no purchasing power, 
To raise prices for them is simply 
absurd. 

The value of commodities is con- 
trolled by supply and demand. Dur- 
ing and after the war there was a 
great demand for wheat. Everybody 
went into producing wheat on a 
large scale, The market was buoyed 
up by artificial means, the process 
went on as long as it could, and then 
the crash came. Wheat and other 
farm products dropped and the 
farmer found himself without pur- 
chasing power. When the farmer 
could not buy—and the farmer is 
normally the biggest buyer in the 
country—commodities could not be 
sold and all industries collapsed. But 
the prices of industrial products did 
not drop commensurately. This fail- 
ure of adjustment doubled the farm- 
ers’ burden and at the same time 
wrecked the factories, for their goods 
could not be sold. Employers had to 
Teduce costs and men would not 
work for less than union wages. 

Labor unions and guilds and 
brotherhoods, intoxicated with pros- 
perity, would not accept the cut in 
wages necessary to warrant employ- 
ers to continue in business. 

In Japan everybody works and 
earns his living, but he works for 
lower wages and his goods are sold 
all over the world, Japan’s mer- 
chant fleets, distributing the mer- 
chandise, are all busy and they do 
not know there is a depression, Our 
great mercantile marine, that set us 
back 120 millions, is, and has been, 
lying idle and rotting. 

In Russia everybody works and 
earns his living while we with all 
our vaunted superiority and ad- 
vanced civilization are running on 
low. Our trains are stalled-in round- 

houses or moving half-empty across 
the country. At the same time we 
are paying train crews, operators, 
bosses and innumerable officials 
twice as much as they are earning. 
These are the people who run the 
C.N.R. When they objected to a rea- 
sonable reduction in wages, the 
Management backed down. 
Pee: our industrial workers are not 


professional men and in general the 
white-collared men who never did a 
day’s work in their lives. ‘Farmers 
and workers have suffered a cut of 
from 50 to 75 per cent in their in- 
comes while these gentry continue 
to draw about the same salaries as 
when times were good. Some to be 
sure have had a camouflage reduc- 
tion of 5 or 10 per cent. 

College professors, normal school 
staffs, inspectors, supervisors and 
many school principals are drawing 
about the same salaries as before the 
depression. 

Our government officials, mem- 
bers, ministers and all are subject to 
the same criticism. 

JUNIUS JUNIOR. 
Hamilton.- : 


Beer 
Editor, The Financial Post, 

Your editorial of December 1 cov- 
ers the Ontario situation. This beer 
cuntroversy and racket is about to 
start up all over again, and we will 
be flooded with futile nonsense. 

There is a lot of virtue In the sug- 


The Lafayette enters its second year with many new features, including 


Gasoline Price 


/ 


. 


Increases 


In Largest: Urban Areas 


Toronto and Hamilton Districts. Get Increases of 114 
Cents Per Gallon— Montreal Rebates Can- 
celled — Measures to Stop “Hot” Oil 

Declared Unconstitutional ~ 


Gasoline prices have been in- 
creased in two important areas 
which contain about one quarter of 
the population of Canada. In the 
area including and ‘surrounding 
Toronto and Hamilton the increase 
amounts to 1% cents a gallon; in 
Montreal and the area adjacent the 
posted price remains the same but 
the practice of giving a rebate of 
one cent a gallon has been aban- 
doned. 

In all other parts of Canada no 
change:has been made and even in 
these areas where increases have 
been made it is a part way readjust- 
ment of the drops made in 1934. In 
the Toronto area, for instance, the 
intensity of. competition led. to a 
general fall of 3% cents a gallon in 
1934. Of the increase of 1% cents in 
the Hamilton and Toronto area it is 
understood that one cent is an in- 
crease in tank wagon price and the 
remaining half‘a cent goes to the 
retailer who is now able to resume 
the four cent a gallon spread which 
is normally allowed him. 

The prices are still under what 
they were a year ago in the areas 
referred to. They are 19 cents a 
gallon for standard brands, exclu- 
sive of sales tax, whereas they were 
20% cents then. A reduction in the 
intensity of competition in the 
United States, the better control of 
“hot” oil and the warning given by 
reduced préssures in Texas and 
elsewhere to those attempting to 
avoid proration has had some influ- 
ence in increasing prices’ both in 
Canada and the United States. 


Hot Oil Let Loose Again 


Executives of Canadian companies 
do not expect the rates situation to 
be affected for the moment by the 
action of the United States Supreme 
Court in declaring unconstitutional 


a. 
“Under the wet.conditions the com- 
petition in U. S. is getting keener all 
the time. Visitors can go into hotels 


way. In B.C. it is unlawful to have 
crackers and cheese or a sandwich 
or anything eatable in a beer parlor, 
so the tourist has 


The people of Canada are sick, 
sore and tired of piffling humbug. 
C, MARSHALL, 
Georgia Street, 
Vancouver, B.C. . 


Gypsum Production in October - 
. Gypsum production in Canada 
during October was reported at 38,- 


| tember and 28,437 tons in October, 
1933. A 28.4 per cent increase was 
recorded in the output of gypsum in 
Canada during the ten months end- 
ing October as compared with the 
corresponding months of 1933; the 
totals were 363,376 tons and 283,067 


tons, respectively. 


Features Luxurious Body by Fleetwood 


General Motors luxury lines, the La Salle and Cadillac, will be repre- 
sented by a group of models. Above is a Cadillac V-12. 


Packard’s Lower-priced Line 


section that Oil Administre‘or Ickes 
made his recent successful efiorts to 
put a clamp on “hot” oil movements. 

It is said that of all the Federal 


ation and led to the competition of 
unbranded gasolines with standard 
branded gasolines. President Roose- 
velt. antl Oil Controller Ickes will 
now have to discover constitutional 
ways to fight “hot” oil. 

The price of gasoline in Ontario 
was affected for a time by the 
arrangements made by the Ontario 
Motor League with certain retailers 
to operate on a two cents spread. By 
getting large numbers away from 
other retailers it was thought that a 
2 cents spread could be made profit- 
able. The others, however, retali- 
ated and the result was eventually 


that none made money. Jn most, 


parts of Canada there are too great 
a supply of gasoline outlets for the 
retailers to profit. 


Tue cpeat New (Aegslers £0R, 1935 | 


CHRYSLER AIRSTREAM SIX ,~.3 A 
handsome new Six revealing Airflow influ- 
ence, 93 h. p., 118-in. w. b. ¢ 


For 1935, the new Chrysler Airstream 
takes its place with the dramatic new 
Airflow to bring really modern motor 
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Entirely new streamlining 
the new 1935 Studebaker shown above. 
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JOIN THE CROWD... 
, SEE THEM ON DISPLAY 


car travel to new additional thousands. 


The new Airstream Six and Eight 
costs little more than the out-and-out 
economy cars. Yet they embody many 
of the advantages of Airflow design 
which so revolutionized motoring last 


year. 


They are the roomiest cars of moder- 
‘ate price you ever saw... and the 
easiest riding. Engine and seats have 


quick flexing on little jolts, controlled 
flexing on the big ones. 

They have. the safety of a mutually 
reinforcing steel body and frame . . ; 
a new easy-shift iia aes 
mission , . . Floating Power . « . flashing 
speed and acceleration. . . streamlining 
that really means something. 


The Beautiful New Airflows 
The new Airflows are a pure delight 


been moved forward to give a more to the eye. And with their brilliant 


scientific “weight distribution. 


new exterior beauty, they bring new 


still further improved springs permit, interior luxuries, and an even more 
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and a special front axle springing feature 
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Jan.12%19 


New Automobiles 
New Commercial Cars 
New Power Boats 
New Electric Kitchens 
New Fashions 

New Entertainment 


National Motor Shows 


of Canada 
OFFICE LUMSDEN BLDG. 


#5 


y | Eb 


AD. 0246 


Distillers to Adjourn 


Meeting to Later Date 

From Our Own Correspondent 

MONTREAL. — Distillers Corp.- 
Seagrams annual general meeting is 
to be held in Montreal this month, 
but will be immediately adjourned. 
No date has been set for the time of 
the adjourned meeting, et the 
shareholders will be given the usual 
notice as required under the Com- 
panies Act. 


Price 
1933 
Oct.: feet 
Lumber mf. 9,257,373 8,450,000 ‘ 5 
Lumber sold 7,660,251 1,165,090 _ i 
Price realized $110,497 $124,089 
Lumber 
mftd.?.... 94,018,738 89,261,662 
_— —SS ee 
Lumber soldt 96,568,083 86,216,677 10,381,408 
Price real’dt $1,244,562 $1,469,263 “224,70h 
* Increase. a, 
+ Fromm Jan. 1 to end of Oct. 4 


eur 


astonishing Floating Ride. They have 
new syncro-silent transmissions for easy, 
quiet shifting. They have the new 
tapered leaf springs. They have new 
perfected steering . . . so sure and effort- 
less that these big cars handle like a 
small roadster, 


CHRYSLER AIRSTREAM EIGHT Vs» 
A big, brilliantly performing new Eight with 
105 h. p. and 123-in. w. bi 


The automatic overdrive is standard CHRYSLER AIRFLOW EIGHT 4*s:5 
Airflow This marvelo The exclusive advantages of Airflow desi==: 
Nee . or vel sie 115 h. p. and 1234n. w.b. 7” a . 
ratios automatically at “ miles an hour . 
co ee The flashi ; of 130 bp; the 
gas > 


Airflow or Airstream ; ; you get the 
good things first in a Chrysler, Join 
the crowd, see the cars then drive them 
and judge for yourself. Deferred pay- 
ments if you wish.. 


AIRFLOW CUSTOM IMPERIAL™>..- 
Magnificent sedans and sedan-limousines 
embodying the finést in Airflow craftumany — 
ship,” 130 bp. with 1374n. w, b.; and 150 
h. p. with 146-in. w..b. . Prices om requests 
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Mars to a slightly larger total than 
Teported in the 1933 fiscal year. 


- Carried Forward Surplus 


to spare, where- 
year there was a 
082 after taking care of 


Particulars of the profit and loss 


follow: 
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Interest eeeeeeeseere 


SED ib tao ell 


eeeeee 


eetece 


A.N.P.A. Opposes 


the preferred stock, which is now 
in arrears of dividends to the extent 
of $15 a share. 


Eastern Car Co. 


Secures New Order 
From Our Own Correspondent 


month for the construction of 120 
coal cars for the parent company. 

Officials of the company state that 
the contract will cover 100 coal cars 
and 20 of the dumper type, involving 
an outlay of around $325,000. Work 
will be started as soon as necessary 
materials are secured. 


Apple Shipments 
Latest estimate of the Nova Scotia 
commercial apple crop places it at 
around 1,750,000 barrels, or about 
250,000 barrels more than the early 
estimate. ’ 
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Chrysler’s two models, the Airstream and the Airflow, will attract much attention at the show. The more 
K conventional Airstream model is a 1935 addition to the Chrysler line. 


certain expenditures for 
ments and installations in connec- 
tion with the company’s business. 
Among the items authorized are: 
Purchase of a lot at St. Joseph’s 


° ‘ move to increase these cosis one 
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From Our Own 
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freight rates are increased on 
American railways, according to a 
declaration of the ‘Ameritan News« 
paper Publishers Association cone 


tained in a brief filed before the In- |’ 


terstate Commerce Commission. 


The association strongly opposes 
the recent application of the United 


States railroads for a general in-| >¢ 


crease in freight rates. Most of the 
large cities where newspapers re 
ceive newsprint paper in the great- 
est volume are on navigable waters, 
the brief pointed out. 
“Furthermore, both newspaper 
publishers and .n t mills have 
incurred substan increases in 
their operating and production costs 
and it is only natural that they ate 
carefully scrutinizing all their ele- 
ments of costs,” it added. 
“Transportation costs of newsprint 
paper are a very substantial factor 


‘ 


ERE IT IS- THE NEW 


expected 
stimulating the further diversion in 
the newsprint tonnage from the rails 
to water transportation.” 


Price Bros. Liquidator’s 


Transactions Approved 
From Our Own Correspondent 
MONTREAL. — 


Permission 
been réceived from Registrar of | $107,000 in November 


$100,000 in November last year. Im- 
ports from the United States were 
valued at $71,000 and from the Uni- 


& Co., to purchase and sell certain 


lots in the eastern and northern sec- } ted Kingdom $13,000. 
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olumbia Unworried ” 
fo Over Debt Due Dominion 


IGINA PROP' 
Saskatchewan Legislature |Province is in Excellent Shape and Can Meet Aj) 


Obligations, Says Premier Pattulio 


for the Province of 
Columbia, we are a 


Pattullo, prime minister of British 
Columbia in a statement to The 


has extended its assistance to enable 
us to do likewise. 

“British Columbia has mcre than 
paid its own way in Confederation, 
including its share of the interest on 
the national debt. At the moment 
our province owes the Dominion for 
money borrowed—not taking coun- 
ter-claims into consideration— ap- 
proximately $14,000,000. Last year 
we supplies from eastern 
Cecadn be the am of approximately 
$90,000,000 more than we sold. The 
difference we have to make up from 
other sources. 

“Tt will be seen therefore that the 
amount which we owe the Dominion 
is not of grave concern. Speaking 


HALIFAX CREATES 
TONNAGE RECORD 


Chairman Says Results Re- 
flection of Imperial 
Agreements 


From Our Own Correspondent 


MONTREAL.—Port of Halifax set 
up an all-time record in 1934, when 
the total cargo tonnage handled 
through the port amounted to 2,- 
087,046 tons, an increase of 335,918 
tons over the previous year, accord- 
ing to a statement issued by J. L. 


BENELLI LENS 


Sea 
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generally, the extent of our re. 
sources and consequent variety of 
industrial endeavor enable us to face 
the future with the outmost con. 
fidence. 


“Ever since Confederation Canada 
has been living upon capital ex. 
penditure. More money has been 
spent upon railroads than the totg} 
amount of our present nationa) debt, 
Hurldreds of millions have been 
spent on roads, bridges, schools 
hospitals and so forth, with further 
comparable sums concurrently jn. 
vested in private enterprise. Alsy 
there occurred from time to tinis a 
vigorous immigration. Today with 
comparative cessation of capital ex. 
penditure, cessation of immigration 
and with export trade cut in half, it 
is not surprising that we have been 
facing a grave problem of unem.- 
ployment. 

“To meet the challenge of the 


, situation has required, and will re. 


quire, consultation and co-operation 
between the Dominion and Provin. 
cial authorities.” 


Hethermgton, chairman of the Hall. 
fax Harbor Commission. 

Commenting on the results of the 
past year, Mr. Hetherington said: 

“It is interesting to note that the 
increase is largely over the termin- 
als operated by the Harbor Commis. 
sioners, which accounted for 240,543 
tons of the total increase of 335,918 
tons. The results are largely due to 
the Imperial Economic Conference 
held at Ottawa, but Halifax would 
not have obtained its full share of 
the increased business brought about 
by the trade agreements entered 
into at that conference if modern 
facilities and efficient service had 
not been provided at this port for 
shippers and carriers. The response 
is most encouraging.” 


' Dodge Model "DU” 4-Door Sedaa 


VALUE 


DODGE - x1th the Mhirgliide Ride 


Priced right down among 
lowest priced cars— yet it’s Bigger, 
Faster, More Beautiful Than Ever. 

a look at this There's style in every 
Tin aa cae ladnteenerte vite 


detail, inside and out. The interior plainly speaks refine- 
ment and luxury. 


Then ... drive this new Dodge, Enjoy the newest 


the 


wheels — with su 


‘ development in driving ease—"Synchromatic Control.” 
| All major driving operations. , . steering, brakes, shift- 
ing, clutch . . . have been simplified, made effortless. 


NEW Witgliide Ride * i siz, * 


roll and gide eway. 
AG tes HH A - 6 isd pe 


Then try the “Airglide Ride.” It’s literally like gliding. 
Dodge has a steadiness and ‘roadability not even 
approached before. It keeps on an even keel at all times. 
Hugs the road. Skims smoothly over rough spots. Takes 
sharp curves safely, even at high speeds. 

All made possible because Dodge engineers have found 
the secret of equalized weight 


distribution on all four 
to absorb road 


per-flexible springs 
shocks and the New Dodge “Ride-Levelator” to elimi- 


have made Dodge unequalled in its reputation for rugged, 


dependable service. 


The New-Value Dodge is powered with the Dodge “ Red 
Ram” engine. It’s silky smooth, with traditional Dodge 
dependability. Built to last, to save money, no matter 
how fast you drive. A saving of 15c to 20c on every 
dollar you spend for gas is now possible—with even 


more astonishing oil economy ! 


SURPRISING LOW PRICES! 


Only the genius of a manufacturing 


ization such as 


—with 20 years of experience in building fine 


motor cars-- 


create such astounding dollar-for- 


dollar value! Arrange today to drive a new Dodge. 


DELIVERED 
IN TORONTO 
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for Business Coupe 


DPN-103 


¥ ALL re 
a beautif 
park one 


‘After administer 
fng him, imagine 
upon a newly m 
Truly a fine } 
“Oh, I didn’t } 
" What could t 
spend their wed 
gnade the best of 
How many e 
States and Cana 
industry and its 
treatment, and n 
their throats sorr 
is rest and quis 
When, eventu 
edly in the way 
the patient from 
was forced to t 
oblivion? Will it 





_ damage suits—a 


So they will 
And that’s al 
no redress for t 


ST how far « 

What is the ex 
their usefulness 

It is easy to 
Insull was charg 
and he was chas« 
brought to trial 

What about tl 
politicians who, 
to have caused u 
take up the trail 
why not? 

Mr. Insull said 
The legislators w 
the word “count 

But have the 
be able some day 
accumulation of | 
for irresponsibles 
an excited and misled 
from their experie 
these experienced 
tecting the interest 


OW .comes : 
fessor Nevins 
states that in his 


“The N.R.A. 
and carefully b« 


Moreover he 


“N.R.A. presé 
theories which 


Farther comm: 
Let us Canadia 
doctrines of the 


IND you, th 
carriers. T 
a blue ribbon wi 
with high honor 
been highly mora 
wondered at the 
wandered in and 
would mean “So 
Now, what was 
But that would : 
his owner? Most 
vidual, usually dis 


FIN an indust 

them, but at lea 
to rectify the w: 
men at the head 
blame the.capta 
his course, and tl 
who has loudly | 
navigation should 
dollar ship? 


- P. MORGAN 

have remark 

Certainly w 
country to our 
Country has ha 

In the exciter 
that in such tim: 
there has been a 
who have no in 
business, 

If we find i: 
in their place d 
to say as they er 
“So sorry.” 


Wool M: 
For 


The outlook f 
is not. any 
tread of prices 
downward from a 
Tuary. Prices at 
being just about 
of earlier mont 
abroad ind 
Closing weks of 1934 
showed a decline 
cent, according t 
tive Wool G 
arious reasons a 
Unsatisfactory and 
the past t 
Teasons given are 
European demand 
Festrictions placed 
on importa 
There has | 


- 


#2 
+ 


> Domin 


and Can Meet _ 
hier Pattullo : 


, 

y, the extent of 

and consequent variaty ; 

ial endeavor enable us to fa, 
ture with the 


in private enterprise.” 
immigration. 
rative cessation of & 
e, cessation of 


th export trade cut in it : 


surprising that we have 
a grave problem of uneme 


nt. 


meet the challenge Of the | | 


pn has required, and will re. 
consultation and co-operation 
n the Dominion and Proyine 
thorities.” wa 


> 


tmgton, chairman of the E 

bor Commission. ; 
mnenting on the results of the 

ar, Mr. Heth said: 
interesting to note that the 


e is largely over the termin- | 


ated by the Harbor Commis. 


which accounted for 240,543 - 


the total increase of 335,918 


he results are largely dueto 


perial Economic Conferénce 
Ottawa, but Halifax would 

ye obtained its full share 
m eased business brought about 
trade agreements entered 
that conference if modern 
bs and efficient service had 
pn provided at this port for 


and carriers. The response . 


encouraging.” . 


“So Sorry!” 


E ALL remember the case of the chivalrous gentleman who saw 
a beautiful young lady being violently kissed by a youth in a 
park one evening, and who rushed to the rescue of the damsel. 
After administering a good beating to the lover, in fact after nearly kill- 
ing him, imagine his chagrin when he discovered that he had chanced 
upon a newly married couple on their way home after the wedding. 
Truly a fine kettle of fish! What could he do—and what say? 
[ “Oh, I didn’t know! So sorry!” Then he beat it. 


" What could the couple do? It was obviously out of the question to 
spend their wedding night in court—so they let the marauder go, and 
made the best of their way home. 

How many equally sedulous and gallant gentlemen, both in the United 
States and Canada, are found today valiantly rushing to the aid of some 
industry and its shareholders, that they deem to be suffering from mal- 
treatment, and mightily delivering threats and blows, are forcing down 
their throats some favorite nostrum, when what the patient really needs 
is rest and quiet. : 

When, eventually, these self-appointed helpers find themselves decid- 
edly in the way of the real doctors, who have to work overtime to keep 
the patient from dying entirely as the result of the patent medicine it 
was forced to take, what will be their excuse as they slink away into 
oblivion? Will it occur to them that ‘they have laid themselves open. to 
damage suits—and that they had better go while the going is good? 

So they will say—“So sorry” and beat it. 

And that’s all the excuse they will have to offer, and there will be 
no redress for those who have suffered losses—or will there be? 

* et ” 7 


— how far can our theorists. go in their attempts to better conditions? 
What is the extent of their responsibility? Who is to be the judge of 
their usefulness? ‘ 

It is easy to fix responsibility upon accredited business men. Mr. 
Insull was charged with losing $100,000,000 of his shareholders’ money 
end he was chased from one’sea to another until he was caught and 
brought to trial. 

What about the responsibility of those United States legislators and 
politicians who, in the enactments of the last sixty days, are reported 
to have caused utility shareholders to lose over $300,000,0002 Who will 
take up the trail of these men and bring them to book? And if not— 
why not? aie 

Mr. Insull said that all he was trying to do was to save his companies. 
The legislators will say the same thing, excepting that they will substitute 
the word’ “country” for “companies.” 

But have the shareholders no redress? Apparently none—except to 


be able some day to hear ‘the words “so sorry” drift across the huge : 
accumulation of bills that the country will have to pay. It is so easy | 193; 


for irresponsibles to make suggestions and advance theories and with 
an excited and misled public behind them to force.them upon those who 
from their experience really -enow that the theories will not work. Yet 
these experienced men. have no recourse, no redress, no means of pro~ 
tecting the interests of thejr shareholders, who-look to them for protection, 


Now comes a dispatch from .London quoting the well-known Pro- 
fessor Nevins, who in ‘the fourth of his lectures on the New Deal 
states that in his opinion: 


“The N.R.A. is the most conspicuous example of refusal to look long 
and carefully before leaping.” = - 


Moreover he comments on the matter as follows: 


“N.R.A. presents an object lesson in the perils of hasty action upon 
theories which have neither been tested nor fully pondered.” — 


Further comment seems unnecessary. 
Let us Canadians beware lest we too be carried away by the untried 
doctrines of the adventurer’ or the opportunist. 


° * * o 


M22 you, this is not an attack upon the integrity of our nostrum 
carriers. The celebrated bull in the china shop may well have been 
a blue ribbon winner, probably had graduated from some bovine college 
with high honors and a degreé into the bargain, and indeed may have 
been highly moral as bulls. go, upright and intelligent. He probably 
wondered at the shattering glass and ‘the broken china; for he had just 
wandered in and was trying to get out. His bellow, properly translated, 
would mean “So sorry.” 

Now, what was the shopkeeper’s recourse? To kill the bull, perhaps. 
But that would not have done much to reimburse him for his loss, Sue 
his owner? Most owners, whether they be a political party or an ‘indi- 
vidual, usually disown such a bull. A sorry business indeed. : 


7 IN an industry there are dishonest men, by all means get rid of 
them, but at least let us not call in the inexpert and the inexperienced 
to rectify the wrong. We have heard too much of the theory that the 
men at the head of affairs are responsible for the depression. As well 
blame the.captain of an Atlantic liner for the storm that sweeps across 
his course, and then demote him and put into his place the ship's cook 
who has loudly proclaimed his belief that a new and untried theory of 
navigation should be tried at once—and why not on a twenty million 
dollar ship? 


. P. MORGAN stepping off the gangplank the other day is reported to 

have remarked, “Couldn’t we have a little less excitement?” 

Certainly we Canadians have seen what excitement leads to in the 
country to our south, as against the calm and sober way that the Old 
Country has handled its return to the beginning of normal business. 

In the excitement: let us call the attention of our public to the fact 
that in such times as these it would be well to remember that because 
there has been a storm it is no reason why we should be misled by those 
had have no intimate knowledge of the details of running the country’s 

usiness, 
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tions, an analysis of the situation 
would be of doubtful value. F 


Profits and Construction 


For many years previous to 1932 
there was almost an uncanny rela- 
tion between net profits of the com- 
panies interested in the 
manufacture of structural steel and 
the total value of all building con- 
tracts awarded in Canada. As far 
as Hamilton Bridge, Dominion 
Bridge, Steel of Canada and Page- 
Hersey were concerned the stock- 
holders’ profits totalled almost. ex- 
actly one per cent of the- total 
contracts. Thus when building in 
Canada reached a record high of 
well over $500,000,000 in 1929, total 
net profits of these companies were 
—_ eee and again in 1930 

en ding decreased .over 

$100,000,000 profits shrank: cc 

a million. eek 

Construction and Profits. 

Value of ites re 
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1933 eeeeeeeerece 
1934 fos Se stan vey « 

Apparently, ho When build- 
ing had dwindled to only slightly 
over $130,000,000 in 1932, or less than 


onerquarter of the 1929 figure, some- 
thing was done in the way of either 
or 


disappear. Notwi drop 
of another pe cent in contracts 
awarded in 1933, collective profits of 
the four companies showed a gain. 
are not available for 1934 
but current would indicate 
that at least of the four com- 
panies have experienced improve- 
ment which will reflect more than 
the gain of almost 30 per cent in 1934 
building, tabulated by Maclean’s 
Building Reports. ° ; 
Steel of Canada 


This 1933 gain in nét profits, how- 
ever, was not general and was en- 
tirely due to the better showing 
made by Steel of Canada as com- 
profi for thet’ 7 aoe 

ts for com up 
from $217,426 to $676,074. and current 
reports indicate that this improve- 
ment is being continued. Such pro- 
= ave. is/ attributed to the 
tone of general Canadian 
business, rather than to any pick-up 
in steel construction. ; 
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Both Page-Hersey and Steel of Can- 
ada have another point in common. 


Maintenance Helps 

Steel tubes, electrical conduits and 
pipes in general do not last for ever 
in the ordinary. building. Thus main- 
tenance work with buildings already 
erected should form a fair market 
for the product of Page-Hersey. With 
many of Steel of Canada lines, the 
life will. be still shorter and there 
must be a very considerable annual 
demand fof nails, screws, bolts, etc., 
for ordinary repair work in every 
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year and with the exception of a 
slight upward climb in 1933 the trend 
has been downward from the 1929 


building large and small in the/|,,, 


country. .. 

.. Little Heavy Steel Used 

Getting into the two major bridge 
building companies lack of general 
construction during the last 
years is more plainly apparent. Once 
a. steel frame building or bridge is 
built, and until it is torn down, there 


: panies can expect to supply. 
With figures on general construc- 


There was very little building of any 

kind in the last three years and what 

was done must have been largely 

of small type, mostly residences, 
and additi 


F GENERAL interest to the busi- 
ness community is the decision 
of the government to proceed at’ this 
session with a complete revision of 
the Patent Act. This does not mean 
any sharp deviation from: past policy 
with respect to patent administra- 
tion but it does involve a complete 
rewriting of the statute. Experts in 
the patent branch have been work- 
ing on the revision for two years 
and are now ready to proceed. 


- 2 o 
Milk Marketing Scheme 
HE Dominion Government has 
ratified a new marketing scheme 


.| covering the distribution of milk 


If we find incompetent men in positions of trust, fire them out, but - 


in their place do not put those who have no responsibility and nothing 
to say as they emerge from some wreck they may have caused, except, 


“So sorry.” 


Wool Market Outlook 
For 1935 Not Promising 
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Teel 


and milk products on the lower 
mainland of British Columbia. This 
means, chiefly, the Fraser River 
valley, and inspection of the text of 


ahy provision for a vote. The scheme 
has been made effective as at Jan 1, 
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Southern Alberta 

Revenues Increase 

As Price Improves 
From Our Own Correspondent 


LETHBRIDGE.—With a produc- 
tion -— wealth exceeding 
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ranching 
However, that industry has its 


tion industry have not yet begun to|cheering side for cattle are being 


feel any substantial recovery. 
While the outlook for these two 
appears unattractive 


companies 


while construction is at a low ebb, 


the inevitable obsolescence of the 


last four years. 


9929 1930 193) 


carried through the winter cheaply. 


figures for 1933 chiefly accounted 
for in the higher price for wheat. 
This improvement in the wheat 


1932 1933 1934 
ges. 
The economic picture for the year 


is shown in the following table: 
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—- is the print order on the Jan. 15th and on the Feb. Ist issues 


(net figures not yet available) 


ACLEAN'S : Magazine has today far 


more circulation on an A.B.C. basis | 


than ever before in its history. 


Never have so. many new ‘subscriptions 
been received, week by week, than during 
3 the last. half of 1934. | 


Single copy sales, too, have reached. a new 
peak and are still growing. 


Why? — 


NATIONALLY-MINDED—t isn't edited from an armchair. 
INDEPENDENT—No string save that of public interest. 
BLUNT—when bluntness is needed, 

FAIR—in giving the other side. 
NEWSWORTHY—Presenting the news behind the news. 
CRISP—in its style. . : 

CLEAN—Copies never have to be hidden. 


- That is why INCREASING thousends of keen, progressive, responsible Canadians 
"gre regular readers of MACLEAN’S MAGAZINE. 
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DIVIDEND NOTICES 


aa 
The Dominion Bank 


Notice is hereby given that the 
Annual General Meeting of the 
Shareholders will be held at the 
Head Office of the Bank in Toronto 
on Wednesday, 30th January, 1935, 
at the hour of 2.30 o’clock in the 
afternoon. 

By Order of the Board. 

DUDLEY DAWSON, . 
General Manager. 
Toronto, 20th December, 1934. 


Penmans Limited 


Dividend Notice 
NOTICE is hereby given that the follow- 
ing Dividends have for the 
quarter ending the 3ist day of January, 
1935. ; ; 


On the Preferred Stock, one and 


one-half 
per cent. (142%), payable on the Ist day 


of February to Shareholders of record of 
the 2lst day of January, 1935. 

On the Common Stock, Seventy-five 
Cents (75c) per share, payable on the 15th 
day of February to Shareholders of 
of the 5th day of February, 1935. 


By Order of the Board, 


Cc. B, ROBINSON, 
Secretary-Treasurer. 


Montreal, December 27, 1934. 


Montreal Tramways 
Company 
DIVIDEND NOTICE 


Notice is hereby ee that a divi- 
dend of TWO OLLARS AND 
TWENTY-FIVE CENTS ($2.25) od 
share, for the quarter endin e- 
cember 31st, 1934, has been declared 
upon the paid in Capital Stock of 
the Company, to Shareholders of 
record on Saturday, the 5th day of 
January, 1935, at 12 o'clock noon, 
and payable on Tuesday, the 15th 
day of January, 1935. 


By Order of the Board, 


PATRICK DUBEE, 
Secretary-Treasurer. 


Friday, Dec. 28th, 1934. 


Hollinger Consolidated 
Gold Mines Limited 


DIVIDEND NUMBER 262 
EXTRA DIVIDEND NUMBER 21 


A regular dividend of 1%, and an 
extra dividend of 1%, making 2% in 
all, have been declared on the Ca 
ital Stock of the Company, payable 
on the 28th day of January, 1935, to 
shareholders of record at the close 
of business on the 11th day of Janu- 


ary, 1935. : 
"Bated the 7th day of January, 1935. 


I. McIVOR, 
Assistant-Treasurer. 


SOUTHERN 
CANADA 


POWER COMPANY 
No, 39 LIMITED 


DIVIDEND of Cents (20c) per 

share, being at the rate of 80c., 
on the no par valac COMMON 
Southern Canada Power 
has been declared for the ‘ 
Jenuary 3\st, 1935, payable bruary 1 
1935, to shareholders of record at the ood 

8s on January 3ist, 1935. 
By order of the Board, 
L. C. HASKELL, 


Secre 'e 
Montreal, December 21st, 1934. os 


Failures Down 33 Per Cent 


1934 Records Indicate 
Failures under the Bankruptcy 
Act, as disclosed by the Canada Gaz- 
ette during the year, showed a re= 
duction in 1934 of 33 per cent as com- 
pared with 1933. Failures for the 
year numbered 1,453 as c 
with 2,177 in 1933. 


Considerable reductions were re- 
corded in all provinces with the ex- 
ception of Prince Edward Island. 
Failures by Provinces follow: 


Failures by Provinces 
1933 Deer. 
9g 9 es 
338 


Common 
Dividend 


Utilities President Men-| Decline. 


tions $7,000,000 


’ » 
INVESTIGATION 


City Can End Franchise in 

November, 1985, by Pur- 

chase — Earning Power . 
Considerable 


In November, 1935, the city of 
Edmonton has the right to take over 
the gas plant, gas fields and distri- 
bution of Northwestern 


, Mayor 


= a date of expiry. If the city 
oes take over the company the 
franchise au 


periods subject to a right to pur- 
chase by the city at the end of each 
five-year period. er 

H. R. Milner, K.C., president, is 
quoted by an Edmonton newspaper 
as estimating that it would cost Ed- 
monton $7,000,000 to get into the gas 
business. Mayor Clarke “responds 
with a guess that $3,000,000 may 
prove nearer the mark but states 
that an investigation will be started 
to find out this and other matters. 

The total assets of the company, as 
shown by its financial statement for 
1933, are $7,259,597 consisting to the 
extent of $6,925,944 of “franchises, 
leases, wells, plant” (one quarter 
approximately) and “cost of addi- 
tional facilities and ‘construction, in- 
cluding bond discount expenses and 
interest during construction” for the 
balance. After deduction of reserves 
and current liabilities, which exceed 
current assets, the same financial 
statement shows the net assets at 
$5,772,608, 

_ $4,662,400 Plus in Securities 

To take over the company the city 
would have to deal with the present 
capital structure: 


Capitalization 
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Working Capital Position 


Maintained — Deficit 
Same as in 1983 


$2,287,000 Series “A” first mortgage | and 


bonds paying 7 per cent to June 1, 
1938, and 6 per cent thereafter to 
maturity on June 1, 1949; (a) 

$875,400 6 per cent prior preference, 
cum., par value $100; 

$1,500,000 8 per cent cum. preferred 
par value $100; and 

60,000 no par value common shares. 


(a) These are the new bonds as 
they will exist after June 1, 1935, 
when the balance of the old 7 per 
cent bonds due 1938 are redeemed at 
105 and interest. The old bonds out- 
standing totalled $2,231,100 and the 
new ones were offered in exchange. 
Future financing may be done either 
by the city or company by issue of 
these bonds. 

Has Bond Earning Power 

Northwestern Utilities is a Do- 
minion company controlled by Ed- 
monton Utilities which is in turn 
controlled by Dominion Gas & Elec- 
tric Co., which is in turn controlled 
by Interndtional Utilities, which is 
managed by the same officers as con- 
trol the New York investment firm 
of Chandler & Co. The old 7 per 
cent bonds when issued in 1925 sold 
at 100 and each $1,000 bond carried 
a bonus of two no par value com- 
mon shares of Canadian Utilities, 
now Edmonton Utilities. Chandler 
& Co., New York, and Nesbitt Thom- 
son & Co., Montreal, sold the bonds. 
They made the recent exchange offer 
as well. 

Although 780 shares of the 6 per 
cent prior erence stock is owned 
by Dominion Gas & Electric Co. and 
1,046 shares by other subsidiaries 


An element in the situation is that 
the company serves from its Viking 
field (to be supplemented as needed 
from development in Kinsella field) 

besides Ed- 


items, the profit and loss account 
shows an income about one half of 


per. cent larger than in 1932-33. 
Plant Operations Low 
Plant operations continue far be- 


low. capacity. Following is the per- 
centage 


of total output for the com- 
pany’s plants during the past year: 


Amherst, 4% per cent; Lachine, 39 ed in 


per cent; Ottawa, 2 per cent; To- 
ronto, 174% per cent; Winnipeg, 20% 


per cent; Calgary, 3% per cal and. 


Vancouver, 13 per cent. 

Following are comparative figures 
on the profit and loss account for 
the past tyo years: 


é 
i 
B 


it 


i 
Ey 
i 


Ee 
I 
i 
i 
: 


‘i 
i 
Eg 
g 


ayes 
: 


a 
i : 
Pobanese 

atte 


st 


fi 
i 
i 


B 
g 
Z 
si 


5 
5 
5 
a 
; 
‘ 
> 
af 
iF 


zt 
2 
ip 


3 
: 


q 
g 
$ 
F 


{ 
f 
"ii 


we were doing any export b 
to speak of there would be a fairly 
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visible, but unfortunately actual 
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U. S. Wheat Importations 
Seen as Key Factor for 1935 


Searle Grain Year-end Review Stresses Importance 
- Feeding Demands for U. 8. 
| Livestock ‘d 
Recognition that the most import cifically for that purpose, and in ad 
imported 


ant single factor in the world trade | dition has 
outlook for wheat during the re-| bushels of 


il 
Hue 


ny 


been at the lowest level in many/|4 


years. 
* ¢ ® 


Argentine Sales Rumor 
TORIES have been 


disposing 

quantity of wheat for future 

ery during summer months last year 
when’ prices were higher, and 
through confusion a story has been 
sent out from Winnipeg to the effect 
that the sales in question were made 
on the Winnipeg market, and that 
the sellers will have to settle for 
their short interest with the govern» 
ment agency. But there is nothing 


s’|in the Winnipeg situation to bear 


this out, and the original story, for 
whatever there may be in it, evi+ 
dently applied to deliveries of Ar 
gentine wheat to be made on the 


3,938,067 | Liverpool market. 
Coenametne * 


Government Position 


HERE is still a good deal of spec- 
ulation as to how the govern- 
ment agency intends to handle its 
commitments in futures, most of 


which are undérstood to be in the 


the probabilities are that a 

will not be formulated until it is 
seen what comes of hoped for feed 
wheat business with the United 
States. 


other securities not exceeding mar- 
ket value registered a decline of 
around $300,000. to $4,629,756. 

Fixed assets do not show material 
change during the year. Property 
account stands at $9,943,807, after + 


‘of a considerable the 


TOTAL OUTPUT 
HIGHER FOR YEAR 


Consistent Monthly In- 
creases in Electricity— 
Gas Total Also Up 


beets 


$6,090,366. In the previous report |** 


property account stood on the books 
at $10,454,774 after reserves of 


SS eed 


i 


Ey * 
- he ie oie ae ee tale a 
hin Log es Pe [oe gx 4 
ee Sea ig Y ms care td 2 
Ge ee Moe: ie 
A ' s 
i Se ePR am) ae ed * ? # 
+ Slat ue 
J tle : rt ” 
Pe apts , 
ra,% : t 


1984, ¢ 


; 
15 
me 
vier etee feat 


LIMITED ae 


Country Elevators—Commission Mer- 
chants—future Orders—Domestic and 
Steam Coal—Flour and Feed 

OFFICES: 
WINNIPEG — EDMONTON — CALGARY — 
FORT WILLIAM — VANCOUVER 


SEARLE TERMINAL LIMITED. 
Hi{ WINNIPEG =~ FORTWILLIAM | FORT WILLIAM J 


| A Complete Investment and Trading 


ce 


.STOCKS . . . BONDS 


° GRAIN ... MINES 


MELADY, SELLERS & CO. LTD, § 


Phone 92709 


FEDERAL 
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OPERATING TERMINAL ELFVATORS- FORT WILLIAM- PORTA 
423 COUNTRY ELEVATORS THR HOUT THE WEST 
' AL S? 


. | 
Our Service and Faci/ities Guarantee Satisfuct: 
4 


NATIONAL ELEVATOR Co., LTp. 
HEAD OFFICE: WINNIPEG, MAN, 


Western Office: Calgary and Edmonton, Alta, 


Operating 128 Country Elevators 
in the ee Western Provinces. 


TERMINAL OFFICE: FORT WILLIAM, ONT. 


We Specialise in Oat Sac Eastern Tradé 
: ‘and the semudunive et Poultry Feeds 


N. M. PATERSON & COMPANY LTD. 
Own and Operate 
One Terminal Elevator in Winnipeg 
Two Terminal Elevators in Fort William 
Total Stores > Cancetty 6:728,000 bus. 
31 Vessols on the Great Lakes 


Total Carrying Capacity 4,500,000 bus. 
Head Office: FORT WILLIAM, ONT. sooth 
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Key Facts About Wheat 


RELIANCE 


GRAIN COMPANY LIMITED 
Owners and) O Elevator 


Exporters and Shippers / 
SMITH, MURPHY CO. INC. . 
510 PRODUCE EXCHANGE, NEW YORK 


Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Toromtto and Vancouver 


Pelissiers. pref. 
Traders’ Bidg. ..... 60 +s 
Can. Amer, Trust 2.60 2.90 
Can. Inv. Fund 3.65 
| Fundamental A... 4! 
Series B er 
Grouped Inc, ..+++ 
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15 yearé further life are expected at 
least with much more for Kinsella 
field after that. Gas was supplied at 
figure set by the Board of Public | Sasteceretie 

e Total, all points, Dec. eeeeeerreeeee 
Utility Canuiodnoste for Alberta, World Shipments incl. flour, Dee. 
Further reductions brought the North American See CeSSeOeseeesereeseeee 
monthly rates finally to 40 cents per 
M. for the first 60 M. cu. ft., and a 
graduated scale downward for fur- 
ther purchases until 18 cents is paid 
for all over 1,500 M. cu. ft. The 
mum is $1 and the discount 
cent for payment within 10 
The last reduction in 1930 was a 
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C. J. Hodgson & Co. Montreal 
Stock Exchange firm, has published 
its seventh annual statistical review 
, Bid of Canadian securities. 

10 The booklet gives particulars of 
mye the principal stocks traded on Mont- 
j ieenine Gates ; real markets, including price range, 

Outstanding shares, funded debt, 


MacFarlane L. Lac 
| MacL. Cockshutt.’ ¢ dividends and earnings, and work- 
. ing capital, 


Argentine .....++- eeeececesecccoeceseeese 
Black Sea® ...-<ccccsccvscevccesecseseces 
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142,914,000 
84,770,000 
805,553 
59,237,432 
2,501,578 
172,127,383 
871 


beeee 


. 
a 
«= 


tExcluding flour. 


GRAIN MERCHANTS 
in tUorvla Driade 
Shippers and Exporters 

Owning and Operating 


Terminal Elevator at Port Arthor 
(Copacity 5,500,000 bushels} . 
>=. Over 200 Elevators in Western Canada 


JAMES RICHARDSON ¢ SONS 
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The greatest cause of poverty is not inability to 
: but neglect to save. ro 


One of the first merits of life assurances that it instils 
thrift regularly and systematically 
































































An increase of $132,000 in the) turns at June 30, there is no figure jt ae eho ee whe 
jamount of balances: which a ; can be . “power to save. : 
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the U.S. Commissioners in St. 

pbure, Fis. Non-Tariff Competition 

Competition from “non-tariffs” is, 
however, the chief complaint of 
board companies. The Underwriter 
believes that this competition can be 
met by a reorganization of the rat- 
ing system. The matter of rating, the 
Underwriter believes, lies at the root 
of all the difficulties that have| creased. 
arisen. It states as follows: 

“Our rating system contains many 
weaknesses, many anomalies, and 
many discriminations. 


represented 





creases in 1935 are indicated by auto- 
mobile registration figures compiled 
by The Financial Post Business Year 
Book, 1935. With returns available 


Agency Manager 











neighborhood of 1,120,000 as cam- 
pared with 1,083,000 in 1933. ' 
Further, with manufacturers plan- 
ning increased schedules for 1935 and 
generally improved business, an in- 
crease this year is confidently ex- 
pected. Registrations have still a 
long way to go to reach the record 
total of 1,230,000 made in 1930. 





















i and R. Leighton Foster. These pating and non-contributing policy| ousiy in competition with each other | C°Vers the first 11 months of the 
is attended the recent meeting for Agencies where two|e@r and the company anticipates 


or more companies of one group are 
are seldom found—it 
follows that a vast amount of busi- 
ness must be transferred one way or 
another from one company of 
group to ao company of the 


he points out but in a statement WRITING FIRE Reet it 

a I 
to agents he indicates that December INSURANCE AT COST, ASSETS $4.61644970 
business would have to be substan- 


ALL POLICIES NON-ASSESSABLE PAYING DIVIDENDS 


actual gain in business in force RANGING FROM 20% TO 30% ON RENEWAL 


Premium income is stated to be on 


B.C. Wheat Exports Higher | 
Exports of wheat through the Port 
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crane of Vancouver for the crop fro THE #, 
WESTERN LOANS “Very largely the schedules of the |“group” system in the same way."| August 1 to November 20 totalled 

_— 2 oar — omer £, all a the eee states in —_ 16,392,382 bushels, as compared 
t » the remuneration to be paid to tories within the Dominion. ey | a cure for increasing costs, adding: with 13,777,091 lik 
the liquidators. At.the same time OVER $75,000,000 are exigent for the rating of all spe-| “At any rate, a little thought will, psp bushels Sor: the like 

1 TO BE SLOW PAY | ines: i counted, for non-specitcaly|tieton, that the’ growth ot ‘the 

em is coupled, for non-specifically on . . ‘ 
ae rates places, a series of flat tariffs.” |“group” system has been largely re- ASSURANCE COMPANY 





Little Territorial Rating 
Little allowance is made in these 
flat rates for territorial differences 
in experience, it is stated, although 
such differences, which have gone 
long distances from the characteriza- 
tion of “fortuitous” or “spasmodic,” 


do exist. . 
facts in mind,” 





Dominion May. Eventually 
Write Off Advances 
For Relief 
From Our Own Correspondent 


OTTAWA —With new borrowings 
advancing the grand total of Do- 
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and experiences of any given ter- 
ritory nor that fairness in computa- 
tion which is claimed as an essential 
of the schedule rating system as a 
whole. As a result a considerable 


The total of the loans now stands 
at $75,151,210, divided as follows: 
Manitoba $13,026,000 Saskatchewan 
$34,106,210 Alberta $13,946,000 Brit- 
ish Columbia $14,073,000. The latest 













d on a preferred stock out- 
and also the 








recently after 37 
company. 







| Recently appointed agency manager 
of the new Toronto downtown 




















been unable to be sustained.” 
Complete Review Necessary 

In view of this situation, it is be- 
lieved that equable, simple rating 
can only be achieved by reviewing 
the rating systems of the whole coun- 
try in the light of statistical research, 
confined not only to the country as 
a whole, but to each territorial divi- 
sion of the country. Accurate reflec- 
tion of the experience of each terri- 
tory for each type of risk must be 
aimed at, it is stated. 

While the Underwriter admits 
that this would undoubtedly be a 
costly process; it believes that “the 
time has come to determine whether 
the constant expense of repairing the 
old bucket should not be abandoned 
in favor of getting a new one which 
will hold what it is intended to hold.” 

Commissions Too High 

Turning to the question of expense, 
the Underwriter believes that com- 
missions are too high at existing 
rates. Not only are these rates too 
high, but the Underwriter criticizes 
the large number of “ ” “exe 
cepted,” “local general” and “city” 
agents enjoying high commissions, in 
addition to other allowances of a 
very valuable character. Based on 
the expense reports to the Dominion 
insurance department, the average 
rate of commission paid is 28.5 per 
cent, it is stated. — 

As a remedy. for this situation, the 
Underwriter suggests that a rate of 


to Manitoba for relief. The Alberta 
loan almost will be repaid 
out of the recent sale of $5,000,000 of 
provincial debentures. s 


Loan Repaymen 

The Dominion Government is now 
making a strong drive~ ta. have ail 
loans made for purposes other than 
relief, repaid by the provinces. The 
provincial goyernments have been 
urged to go into the bond market 
and three of them have done so. 
Manitoba sold $3,800,000 of bonds and 
all the money will go to Ottawa. 
Saskatchewan has sold large issues 
of bonds but has been compelled to 
reduce unfunded debt and has not 
been able to cut down federal loans. 
Of Alberta’s $5,000,000 issue, at least 
$750,000 will be paid at Ottawa. 

If the provinces can sell bonds and 
retire federal loans for other than 
relief purposes, the total of this debt 
will be cut down from’ $75,151,210 
to $44,594,210. There is $21,520,000 
owing to Ottawa om account of pro- 
vincial debt maturities and another 
$9,037,000 on account of seed grain. 

The tendency at Ottawa is to con- 
sider the relief loans as different to 
the others to demand repayment of 
the others and let the relief loans run 
on indefinitely. Past experience 
would indicate that eventually the 
er will write the relief loans 
off. 


| Other People’s Views | 


“All I Could Afford at the Price” 
Grocer 

An interesting story comes from a 

small Canadian town about a mer- 

chant who some years ago was sell- 

ing coal oil below lo at which 
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in Great-West Life policy plans 
,and provisions have set the signal “fell ahead” 
to your complete financial security. 


«’ Each of the new policies offers that flexibility 
necessary to meet individual needs and the 
‘changing conditions of a lifetime. 

_~~ Standard policy forms provide a number of 

' . attractive ways for payment of proceeds at 















measured and found it short. He 
spoke to the meichant about it and 
the surprising answer.was that it was 
‘jall he could afford to give at the 
price. Canadian Grocer’s informant 
adds: “He was sincere, too. If the 




















































maturity, including an income for life guaranteed Ottawa grocers had. given that ans- 51 YEARS’ 
for 10 or 15 years and an income in the form of tee ne EXPERIENCE 

a refund annuity. These methods of settlement, eT Ee * providing 

with their guarantees, are set forth in your Record Tonnage Handled Personal Accident 
contract. They provide you with a thoroughly ny Toconte Feat ie bea 1 Insurance at Cost 
modern financial security, readily available to tonto harbor in 1934 totalled 3.118,- $45,588,032 .02 


693 tons, an increase of 618,592 tons 
Soe and a record high for the 


There were record tonnages in 
coal, oils and grain. Coal and coke 
accounted for more than one half 


meet any and all situations. 


Get the full details of these new policies and 
their application to your individual needs. Write 















































to our nearest Branch Office, or to Head Office, of the total for the year while oils ™ 
Winnipeg. at 700,000 tons was next in import- The Commercial Travelers 
ance. Mutual Accident Association 
Canadian pectunare maigned 18001 rae er 
: : 
tons of ashestos in aad Canadien Office 
per cent above the September ship- 140 Wellington Street 
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ments but 7.6 per cent below the 


- OTTAWA, ONTARIO 
tonnage shipped in October, 1933. —— 
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The WAWANESA MUTUAL 
INSURANCE CO. 










competition, and the unethical prac- 
tices that have followed ' competi- 














department of. the . Confederation 

Life Association for the past 42 years 

died in Toronto recently. ,He was 

70 years of age and a native of 
Scotland. 





Good Year Reported 
For Prud. of England 


From Our Own Correspondent 

MONTREAL.— New ordi- 
nary branch business issued 
in Canada during 1934 by the 
Prudential Assurance Co., 


Established in 1906 

Up-To-Date Plans — Stronger Than Ever 
A PROGRESSIVE CANADIAN COMPANY 
Branch Offices From Coast to Coast 













ae minion loans to the four western| “With these broad fact London, England, amounted 

mocecm Preferred Shares ee to ae than eos it coe Tae eae cones Inklings to $4,554,716 ‘at the business 
‘Grain & Insurance Guarantee Co. s now becom. apparent a our in.force increased by $3,518,- 

Winnipeg, erg ete no the major part of this money will not be | neither reflects in the rate produced} F, W. MILBURNE, for many 941, according to a statement P R ' E 
ayment of the regular 7 per cent repaid in the near future, if ever. {a fair reproduction of the conditions| years head of the policy department issued by F. C. Capon, acting 






life manager for Canada. The 
annuity purchase money re- 
ceived in Canada also ex- 
ceeded by a substantial figure 
the amount received during 










Assets — $49,000,000.00 
Independent Order of Foresters 


FRANK £. BAND 
Supreme Chief Ranger 


ness in Canada in the life in- 
surance field and has now 
almost $12,000,000 of business 
on its books. 
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WHEN THE OFFICE FORCE HAS GONE 
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Name SOME ETHER HERRERO CERO SOTO EEE SESE ETHER EREOE 
: ’ —# : 


AGATE cociccorccsrersceccccediccccesccsevoessececesccecs 


HE DICTAPHONE is not limited by office hours. If you have work 

that must be done when the office staff has gone, the Dictaphone is 
always ready to record your slightest wish. This doesn’t mean, of 
course, that the chief function of this dictating machine is to enable you 
experience the joys of over-time. Its fundamental purpose is to get you 
through “ahead of time” — to double your ability to get things done. 


If you have never used’a Dictaphone, you can’t appreciate just how 
indispensable it might become in your own office. 


Today, more and more business executives are installing the Dictaphone 
and finding their dictation work disposed of in only.a fraction of the time. 


- You don’t have to buy it to find out what it will do in your office, For 
complete information or a demonstration, write to: Dictaphone Sales 
Corporation, 187-143 West Wellington Street, Toronto. 


Dictaphone Sales Corporation Limited, 
137-143 West Wellington St., Toronto. 


send of “4 on 
loess See your new book, “Progress 


DICTAPHONE SALES 
CORPORATION LIMITED 


137-143 West Wellington St., Toronto. 
Branches from Coast to Coast. 
Service Everywhere. 
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The Independent Order of Foresters is a fraternal benefit society operat> 
ing under a lodge system and existing for the purpose of affording to 
men and women the completest protection at the minimum cost. This 
protection covers practically every phase of family life. In addition to the 


al preferred shares outstanding | agency of the Northern Life Assur-| loans include: $500,000 to British | amount of dissatisfaction has arisen Obituary the previous year. protection afforded through its Insurance and Sick Benefit Departments, 
mount to $1,100,000. ance Co, Columbia for relief; $750,000 to Al-jon the grounds that, in the face of ' The company has now com- a number of practical fraternal benefits are available to its members. 
berta for agricultural relief; $75,000 | competition, the rates charged have; 4. wm, Campbell, head of the realty pleted four full years of busi- 


HEAD OFFICE: TORONTO, CAN. 
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News of Bank 

F. W. W. B. MOOR 
the Rideau Street 
Bank of Montreal! 
on pension January 

B. J, CURRIE, v 
sistant inspector a 
the last five yea 
Moore. Mr. Currie 
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Bank Chat | 
Current Topics | 


Bank of Canada Proxies 
ANK of Canada shareholders are 
peing solicited for votes by many 
gf the candidates for office by pri- 
yate proxy form. That is, the in- 
dividual candidate sends out his own 
of course with his own name 
oe ak oo that the eases 

ers blank so e 
or a fill in the names of oth- 
rs for whom he wishes to vote. The 
result is that shareholders may send 
more than one proxy to the Minister 
of Finance, giving him voting in+ 
structions, Pew: entailing _ needless 
wa. 


at O 
a final proxy, of course, is the 


one that counts, and is the one upon 
which the minister must act in cast- 
ing the vote as the shareholder di- 
rects. While the issue of private 
proxy forms is legal, it is confusing 
to shareholders and may necessitate 
adjournment of the shareholders’ 
meeting on Jan. 23, while late proxies 
are checked against those already 
on hand. 

The safest and best plan for share- 
holders to follow is to disregard all 
private proxy forms and to give the 
minister instructions as to the vote 
on the proxy form of the bank. 

. * 


printed in 


Bank’s First Suit 
RST lawsuit against the Bank 
F of Canada was entered last week 
by John T. V. Bain, Vancouver mer- 
chant, in connection with the candi- 
dature of W. C. Woodward for one 
of the seven directorships. Mr, 
Woodward is named as co-defendant, 
in suit in the B, C, Supreme Court 
for an injunction to restrain him 
from seeking office as an individual 
of miscellaneous occupation. 

Mr. Woodward is treasurer 
Woodward Stores, and is running 
as an accountant, whereas Mr. Bain 
claims he should be running as a 
representative of commerce. Two 
directors are to be elected from 16 
candidates in this occupational, cate- 
gory, while three are to be ected 
from 41 in the miscellaneous group. 
Thus Mr. Woodward would appear 
to have had a better arithmetical 
chance of being elected in commerce 
than in the miscellaneous group. He 
is one of the seven candidates in the, 
slate of the Canadian ‘Chamber 0. 


Commerce. 
we ~ a 


Bankers Enquire 
ANK managers are among the 
por prolific writers of letters 
to The Financial Post enquiring 
about securities, Frequently the 
bankers enquire about securities 
upon which information through or- 
dinary channels is scarce. And some 
of them make a number of enquir- 
jes each year indicating that they 

find the service valuable. 


Probably 20 per cent of The Post’s Gold reserve 
dozens of weekly enquiries by letter! Foreign 


come from bank managers. 


. * + 


Capture of Forger 

. W. WILSON, teller of The Can- 
G adian Bank of Commerce at San 
Francisco, and his better half, are 
the subject of a five-page article_in 
the current number of the Cadu- 
ceus, the bank’s staff publication. 
The reason, of course, is that Mr. 
and Mrs. Wilson captured Lucius A. 
Parmelee, notorious swindler of 
banks. 

In the article, the Wilson's des- 
cribe how they sighted Parmelee on 
Oct. 12, Columbus Day, and how 
they captured him without any pol- 
ice assistance, despite the fact that 
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Credit Index Drops to Record Low of 49.1 Per Cent in 


November as Loans Slump 
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consequent gain in holdings of gov- 
ernment securities and in deposits. 
Securities Holdings 
Combined bank holdings of gov- 
ernment. securities at Nov. 30 
climbed to $752,261,218, compared 


of| with $732,400,306 at Oct. 31, and 


$649,679,244 at Nov. 30, 1983. There 
was some offset in lower holdings 
of municipal and other securities. 
Changes in total loans and ad- 
vances in Canada are as follows: 
Use of Bank Credit in Canada 


Nov. 30, ons Ni 
1934" . ‘ov. 30, 


: Ch. 
Loans ,. 1,101.8 1,137.5 —35.7 1,113.4 —11.6 
Invts... 9196 910.6 +9.0 861.4 -+58.2 
Total .. 2,021.4 2,048.1 26.7 1,974.8 +46.6 
Degen 1,973.0 1,912.6 +-60.4 1,857.3 +-115.7 

is puts investments at a new 


f| peak, and indicates that demand 
loans 


for has been sléw to revive, 
and that government securities con- 
tinue to grow in 

earning assets in Canada. At the 
same time foreign deposits have 
been growing without a compensat- 
ing growth of loans abroad, 


a net gain, the total quick assets 
being up over $53,000,000. 
Effects on Position 
Loans and securities other than 
those of Canadian governments 
showed decreases for every item in 
November, the total decline under 
this heading being nearly $47,000,- 
000. While these trends are toward 
even greater liquidity, they are also 
indicative of the banks’ problem of 
employing their money profitably. 
Returns from government securities 
have beer declining rapidly. 


Among liabilities, large gains 


were recorded in both savings and 
demant deposits in November over 
October and over November, 1933. 
Government advances declined, and 
advances under the Finance Act 
were at the lowest. point in two 
years. 
Comparative. statement for the 
banks as a group, as drawn up by 
The Financial Post, follows: 


DoT Resear ae 


Immediately Available Liquid Assets 
Nov., 1934  Oct., 1934 


$ 


50,044,176 
161,959,910 
22,381 


397,875,014 


354,386 204 
107,221,320 


1,231,474,303 


1898,468 
339,838,895 


392,561.411 
108,917,364 


1,178,132,826 


Change Nov., 1933 Change 
$ S a je 


—_ 720,406 55,792,741. -~ 8,400,061 
414,896,317". 155,706,577 f 1,4 
—~ 6,500,000. 13,631,732 +. 
+19,881,121 789, +" 

+ 2,619,669 


+ 58,036,119 ot a4 

aan see 
+ 3,303,056 +. 1 114.323 
+53,941,479, 1,109,861,852 | 4-121,619,451 


+732 
868 


Sexy 


Loans and Securities Other Than Those of Canadisn Government 


Municipal . seca, : ** 


Publi¢ secé. ¢ 
Other secs. ..... eee 
Can. ee eee 


90,198,374 


39,370,426 
37,838,560 


, 90,722,896 , ‘ 
48,573,052 
38,879,611 
108,399,680 
,728,990 
133,501,054 


150,429,911 


26,512,191 


106,577,952 106,853 
aan 8 ahaa 
1,449,171,436 —46,820,204 


1,402,351.232 


Other Assets 
14,242,976 — 273,195 
. 509, 


Mr. Wilson is minus a leg lost at| premises 


Vimy Ridge, and with their one- 
year old baby in their car. 

Parmelee, the Christriias-time for- 
ger who dressed in clerical garb 
when on swindling bent, is now 
serving a long term in San Quentin 
penitentiary, and will have to stand 
trial for Canadian forgeries when 
released. 

» oo ” 


Depositor Confidence 
STORY of how easy it once was 
in the United States to start 4 
bank comes from Missouri. The ra- 
conteur, according to the Wall St. 
Journal, decided there was money 
in banking in his town, so he rent- 


eda store and put up a sign “Bank.” | Total 


The first day he received a deposit 
of $200. The second day another 
depositor handed in $500. The third 
day brought in $100 from the third 
depositor. The “banker” confessed: 
“By the fourth day, I decided the 
bank must be all right so I made 
a deposit myself.” 


News of Bank Men 

F, W. W. B. MOORE, manager of 
the Rideau Street Branch of the 
Bank of Montreal, Ottawa, retired 
on pension January 1. 

B. J. CURRIE, who has been as- 
sistant inspector at’ head office for 
the last five years, succeeds Mr. 
Moore. Mr. Currie has served at 
Halifax, Montreal, and at Banff. 

~ - * 
Staff Changes 

Bank of Montreal announced the 
following staff changes: 

H. P. ELLS, formerly manager 
at Chatsworth, Ont., to be manager 
at Stirling, Ont. 

R. T. DUNLOP, formerly man- 


| Reserve cacserveess 


173,918,917 
—_—_—___—__— 
2,801,223,177 
113,404,426 
2,921,338,089 


2,803,013,759 
6,707,486 
108,544,164 

+ 2,918,265,409 


To the Public 
139,843,608 +- 
306 


Circulation ..+.cee 139,995,879 
Dom. Govt. ....+00- 31,103,012 90, 
Prov. Govt. 081,345 


Govt. advances ... 36,944,000 
Deposits 


Demand dep. ..«.-.. 
Savings dep. ..+++, 


. 1,973,050,873 
326,534,1 


35,439,794 
_ 37,597,000 — 


561,733,762 542,443,750 +19,290,012 
1,411,317,113 1,370,178,563 
1,912,622,318 

13,400,563 +13,133,552 


back to its tills, as sketched above, 
results in a diminution of its total 
circulation. 


Can. Bank Notes 
Still Legal Tender 
InN ewfoundland 


Agreement between Newfound- 
land’s Commission-of-Government 
and Canadian banks making Can- 
adian bank notes legal tender in the 
island extends to Dec. 31, 1935, The 
Financial Post is informed. In New- 
foundland it has apparently been 
thought that the pact extended only 
to the end of 1934. 

Canadian bank notes have circu- 
lated in the colony for many years. 
Recently, however, the 


however, to be 


443 | “just in the discussion stage.” Since 


sterling has been at or slightly above 
$4.87 in Canada and Newfoundland, 

problem of currency stabiliza- 
tion in the island has not been seri« 
ous. 


Copper Imports 
Copper imports in November were 


.s7¢| lower than in November last year. 


"170,982,402 
2,741,140,801 


94,849,787 
2,842,487,770 


128,189,306 
44,283,800 
23,665,146 
60,444,000 


152,271 

854 —50,203,842 

— 4,358,449 

753,000 
by Public 

499,008,951 . 

+41,138,545 1,358,189,789 

—— 


+-60,428,557° 1,657,288,740 
319,543,864 


Due te Banks Abroad, Ete. 


5,576,557 
22,156,286 
939,673 
49,343,885 
2,248,703 


2,618,974,330 
11,713,462 ol 


Liability to 


Fore 


Total public liab. . 
Due bet. banks ... 


eereeree 2,408,469 
es 132,750,000 
Capital ....cecceee 145,500,000 


Credit index* .... 49.1% 


* Ratio of current and call Joans in Canada to demand and savings deposits in Canada. 
Other than Canadian. Vv 


35,521,683 
12,500,280 


ager at Stirling, to be manager at | Toronto 


Chatsworth. 

J. S. JONES, formerly of the sup- 
ervisor’s department, Calgary, to be 
manager at Sudbury. 

E. R. YOUNGS, formerly manager 
at Sudbury, to be manager at Fort 
William, 

G. H. P. JOYCE, formerly at head 
on to be manager at St. Lambert, 

ue, 


The Bank of Toronte announces 
the following staff changes: 

E. BROWN, formerly of héad office 
staff, to be manager at Elm & Eliza- 
beth Streets, Toronto, in. succession 


to M. D. JOHNSTON, who has been | Montres! 


transferred to head office. 

The Canadian Bank of Commerce 
@nnounces the following staff 
changes: 

A. J. SLOANE, manager at Wood- 
stock, Ont., to be manager at Sher- 
Man and Barton, Hamilton. 

G. N. M. DINWOODIE, formerly 
Manager at Fenelon Falls, Ont., to 
be manager at Port Elgin, Ont. 

H. C. CAMPBELL, formerly man- 
ager at Port Elgin, to be manager 
Woodstock, Ont, 


deposit $5,181,732 is in gold 
cote ie teleees to tk Deciinien eaten. 
van odie Francisco, U.S.A., is 


2,612,739,111 
14,158,418 


948,250 + 1,460,211! 
132,750,000 . 
145,500,000 


Gross ..-+++ eeoesee 2,911,346,261 2,906,005,779 
52.5% 


17,085,983 
324,487 


ot the bank in Paris, 


285,466 12,613,282 
129,333 44,294,021 


o- 
_— 3,344,062 


_ 1,285,299 
51,335,931 
2,276,339 


4+- 6,235,219 2,545,219,728 
— 2,444,956 8,807,303. 
Shareholders * 

2,456,751 ° 


134,500, _ 
144,500,000 
2,835 ,483,782 
53.2% 


er 


A year ago they were valued at $56,- 


J 703 20a | 000 and this year $41,000. The United 


States supplies were valued at $29,- 
000 and United Kingdom $10,000. 
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ity to provide for its ob- 
that the local author- 
have been following the 
of least resistance, by which 
local obligations have been provided 
for principally at the expense of the 
debenture-holders, whose accounts 
have been carried along unpaid in 
the hope that uncollected taxes will 
be realized in the future and the 
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: 


: 
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liability provided for from this|i 


source. 


Before submitting any recom- 


mendation to the debenture-holders | i 
tiand other creditors, the board en- 


deavors to find out what can reason- 
ably be expected from the local auth- 
ority for the retirement of the capital 
obligations in the future, based on 
existing conditions. It then endeav- 
ors to arrive at an adjustment by 
which this anticipated annual rev- 


ity based on the net live assessment 
only. 

This supervision continues as long 
as any refunded debentures of the 
local authority are outstanding. In 


enue will be used in liquidating the|is 


debenture debt on the annuity plan. 


Follow Twe Methods 
Two methods are followed in this 
connection and both are in use at the 


present time. ae 

Under the one plan the total in- 
debtedness of the local authority, in- 
‘cluding debentures, coupons in ar- 
rears, accrued interest and deben- 
tures not yet due, is calculated at a 
cettain date, generally December 31, 
of the year in which the enquiry is 
made. Provision is made for a com- 
plete re-issue of refunding deben- 
tures for the amount of the establish- 
ed debt, to be accepted by the hold- 
ers of the original securities in ex- 
change for and in full settlement of 
the original indebtedness of the local 
authority. The term of the refunded 
debenture issue depends on the an- 
nual amount which it is anticipated 
can be raised for this purpose, and 
all refunded debentures are refund- 
ed on the annuity plan; that is, the 
debentures have coupons attached 
providing for the retirement of the 
liability in equal annual installments 
of principal and interest combined. 

Consolidation Alternative 

In some cases where the financial 
difficulties appear to be traceable to 
a temporary setback only, the plan 
in force provides for a consolidation 
of the existing arrears with the de- 


730| bentures or coupons falling due dur- 


ing the next two or three years and 
for refunded debentures to be issued 
for the amount of the debt so estab- 


703,449 lished. The bulk of the indebted- 
783,403; ness of the local authority not yet 


due is not disturbed, as it is thought 


789,048 | in such cases that two or three years 


of temporary relief will be sufficient 


712|so that after. that time all liabilities 


will be met. 
Before a recommendation to credi- 


200,563 | tors is prepared a report is submitted 


to the debenture-holders covering 


.271 | the affairs of the local authority with 


Seas suggestions for the adjustment of 
debt so that the financial affairs of 


439 (the local authority will be brought 


see ewerree 


is eeenereee 


Benk of Commerce (California) 


_. ment.—Footnote to Canadian Bank ot 


t : 


for, , 
Use of Supervision 

It is noteworthy that the provisions 
of part IV. of the Utilities Act are 
not used unless it can be definitely 
established that the financial affairs 
of the local authorities have become 
so involved that unless something is 
done to bring about an adjustment 
it will be continually in default. The 
first move made in every case is that 
of attempting to persuade the local 
authorities to provide for its obliga- 
tions and to recognize that the de- 
benture liability is one which has to 
be met. ; 

The services of the board are avail- 
able to bondholders in the event of 
a local authority failing to meet its 
debenture obligations at the due 
date, and many investors in this 
class of security have adopted the 
policy of reporting to the board at 
regular intervals on all debenture 
defaults in Alberta in which they 
are interested. When this is done 
the question is at once taken up with 
the officials of the local authority 
who are urged to meet the obliga- 
tions payable on debenture account. 
This service has been of considerable 
value to investors in the past. 


This is the fourth in a series of 
articles on provincial administration 
of municipal finance. The last art- 
icle appeared in The Financial Post 
of Dec. 29, 1934, and the next article 
will appear in an early issue. 


—— ES ESSE 
Obituary 


In its.87 years of experience the 
_ Canada Life has learned count- 
less ways of being of service to 
its policyholders. a 


It ‘has developed new plans of 
insurance with new ways of 
benefiting dependents. It has 
advanced new ideas for helping 
the policyholder in his business 
and perfected new methods of 
providing for his years of retire- 
ment. Years ago such things 
would not have been thought 
possible but now they are a part 
of the every day service of the 


Canada Life. 


Hand in hand with this progress 
there has been security for the 
policyholder’s money, security 
for his dependents, security for 
the evening of his days. 


A NAME 
CARVED DEEP IN 
CANADA’S HISTORY 


AND DEVELOPMENT. 
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BANK PROMOTES 
EIGHT EXECUTIVES 


Cartadienie Nationale Nates 
Three New Assistant Gen- 
eral Managers 


The Banque Canadienne Nationale 
has announced eight promotiong in 
important executive positions, as 
follows: 

. Yvon Lamarre, formerly general 
superintendent, ‘Charles St, Pierre; 
formerly chief inspector, Henri Des- 
Rivieres, formerly superintendent of 
Quebec district, all to be assistant 
general-managers. J. Charles Thiv- 
ierge, formerly controller is made 
general controller, P. de L. Taché, 
formerly assistant chief inspector, 
and Hervé Prevost are appointed 
joint managers of the credit depart- 


Yearly Bank Clearings 


———————————— | Sarnia 
Sud 


Rudyerd Boulton, formerly 
associated with the Bank of Mont- 
real for 45 years, died recently of a 


heart seizure in St. Petersburg, Fla. med 


Louis Saurin McMurray, for 40 
years with the Bank of Toronto, 
died recently at Toronto. He was 


farmerly manager at 205 Yonge St., |*¥ 
v 


Toronto. 
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above general state- 
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~ 


ESTABLISHED 
1847 


ment. U. Roberge is a ch: . 

inspector and J. A. Dulude to oaaee 

superintendent. 2 $3 
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$168,000 in Debentures 


The Municipal Department of the’ _ 
British Columbia government has, ~ 
authorized the following debentures. 
totalling $168,000. ; 

City of New Westminster, sewer ~~ 
construction, $107,000, 30 years at 
five per cent. ‘ 

City of Courtenay, waterworks ex« 
tension, $10,000, 20 years at five per 
cent. $ 

City of Revelstoke, payment Joat, — 
$16,000, four years at five per cent, 

City of Nelson, power line, $356 
000, 10 years at five per cent. Z 
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15,085,576 
9,288,725 
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| BY CAN MALARTIC Oper ating on R ecord Scale — oronto Stock Exchange 
; Se Nails. 15 King Street West —- Toronto, Ont, 
Ventures . and Sudbury | In -Volume of Production | Adel. 6028 
Basin to Take Balance. oo ia be Bi 
ce urine a oar Uae of Options Tadanac Plants Turn Out Greatest Volume of Metal a $e 





in Company’s History — Back to Normal 





H. Wittingham, secretary of Can- 







Turner Valley Year’s Output 
aies| Biggest in Volume Since 193} 


Expect Naphtha Production Will Top Million Barrels 
For First Time in Years 






under option to them until August 
1, 1935, at 50 cents per share, which 












































































of sbout $87,200 to be raleed by sub- Srecenesee ee oe From Our Correspondent 
Roberts, via his new associa- | scription shares. This new ar- This value of metal is a 34 per cent}. CALGARY.—In 1934, Turner Val-; Carleton Royalties, which h 
slar th th ene ee eee ory over that of gp Mgrans ‘was ley had its best year since 1931. For | difficulty with “freezing” is donee 
pmmission of the | by the company’s consulting engin- eee a ee ae , the first time in years, naphtha pro-| ducing more than 100 bbls. daily 
Canada in the | eer who believes that Canadian Mal- over if 1932, which was $11,832,- 5 Under | duction topped the million barrel] under adverse conditions. 
tion of unfair practices and | artic will require an additional $200,- 177. It was also 28 per cent better; | ALEXANDER B. GORDON cents per share. mark and when official government| Royalite No. 26, the only well bein 
hown undesirable persons who}900 to complete its construction than the 1931 value, which was $15,~ agreement pending with Anglo-| ¢eures are released later this month | drilled in the north end of Turne: 
y be or desirous of | programme. Ventures and Sudbury 242,486. The values for the three| Who is a candidate for the direc- the latter company would | i+"\, anticipated the total 1934 yield | Valley, was making a water shut 
aging, in the sale of distribu- | Basin Mines, in consideration of the earlier years are worked out from torate of the-Central Bank of Can- 85,400 shares of Bousquet |». ‘the famous field will not have | off at 403 ft at last report P 
mining securities, properties, | extension of their option to purchase the data given in the company’s an-| ada_ (Class “A”) has just been an option to purchasing heen far short of 1,175,000 barrels. | : F 
400,000 shares at the price of $1.00 reports for the years in elected to the board of the Rogers- | the remaining 300,000 shares of the| ‘4 cording to records of deliveries| ~ Te Increase Royalty 
























ir. Roberts, in his paper, The | Pet share from August 1, 1936, to company’s present capital stock at/:, the Imperial and Bell refineries} Despite protests of oil operators 




























Stas August 1, 1937, have also agreed years, has 25 cents per share, less 25 cent d others interested i 

an Mining’ Reporter, very | AUS, 10T, have alco agree avery ‘ane ofthe seven. mtals|proinent, in the mining and Tum-|conmiion, netting Bousadet ox |1csiee._ Tues valey supped | oi oe ie provncal ge 

believes in putting «scriptural | ©™S. to subscribe for an additional turned out at Trail had a largely in- industries and his lumber cents per share. The agreement also however, does not include sales of| ment has held firm in its decisi 
se into practice is evident in 175,000 shares on the company’s creased output over 1933, the notable interests extend throughout Canada. calls for optioning to Anglo-Hur- ow P id rece to incre its royalt od = 
ceeaien to “turn the other | easury at 50 cents per share, al- increases being in the heavy tonnage He is a director of the Cochrane-/onian the 1,000,000 shares newly magne st rm wor oope _ S from ohad te i wer cont The te 
oh’ Because it was not so many | together apart from the shares under metals, lead and xine. Dunlop Hardware Co. and of Little | created, at a price of 15 cents per ora germ w were not re- Ret eee jem 
aths ago that a former head of | °Ption at $1.00 per share, mentioned The lead output, which jumped pene ae Eurtrotk Geld Mines and f : Estimating th i -| “It is the opinion of the 
“Ontario Securities Commission above. ‘oa tee wae from the official oe scien or ae i 6 a form-{| Operations at the property of turn of the "Tucner Valley seein ment that so ine as owners of alien 
publicly fa ving Mr R obe rs Offer Rights 1933 n was the largest in the a ational Grocers, en as oe Cy gp for s to the operating companies at $2.50 ae mineral site people who - 
weekly ’ cing I : es company history, exceeding number ears summ a barrel e ue to these companies y non-resi ent, continue to co]. 
sheet. n a letter to shareholders, it is ex of 1933 when Lionel Brooke, a min-|o¢ the 1934 valley production was |lect royalties, in many cases much 
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plained that Ventures and Sudbury 


riefl , the ostensible objective of Basin have consented that all si in excess, and in a very few cases less 


ing engineer’ of Sudbury, Ontario, approximate! 875,000. 
and | #PP y %, than the 10 per cent rate to be levied 


Development of the south end of 
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by a director. Mr. Roberts has, he January 5, 1935, are entitled to sub- 

me she Financial Post, agreed. to! rive for one share of Canadian 

E ps post. He does not know |araiortic for each 16’shares now 

fe en he will take |e14. Fractions will not be counted 

ie ; «,,, | This right expires January 25, 1935 

_ There is also supposed to be “an In a progress report just released, 

en of aes but the | ore reserves of Canadian Malartic 

council Director 

: declines, as yet, to divulge. a at December 1 as 

Although he does not yet know ase aS 


ment of about 12,000 tons of ore with| pacalta Royalties No. 1, in the 
an average gold content of .15 0z./ uth end of the field is likely to be 
The shaft has been deepened to 300/11. first new producer of 1935. A 
ft. andon this new level the Rivers production test was scheduled for 
vein has been opened up for a length | this week. Spooner-Anaconda, deep 
of 170 ft. Face channel samples for | ;,, the limestone, is also expected.to 
the first 110 ft. gave average values | ake a strike any day. 

of 1.15 oz. of gold per'ton over an| The industry sustained a loss last 
average width of 28 in. In 1934, Mr. |... in the death of W. E. McLeod, 


president of the Commonwealth 
company at the annual meeting held 
in Calgary last week. Other officers 
are: R>J. Hutchings, Calgary, vice- 
president and Senator Edward 
Michener, S. A. Annand of Calgary 
and W. A. Sharpe of Winnipeg, 
members of the board of directors. 

Of the 6,000 Royalite shares re- 





per cent of capacity, the scale being 
gradually increased to the present 
dimensions. — 

Contributing to the banner metal 
volume are the increased outputs of 
copper, cadmium, bismuth, silver 
and gold, the copper being a by- 
product of the lead smelter through 
the drossing plant, while the cad- 



























use is made of the prices there given, | ince’s principal mineral product. 
except for gold, cadmium and bis-| With skilled management and intel- 




















Average ‘Average ‘ a Brooke provided the com with i ‘ ‘ 
or not he will accept a content values | mium is a by-product of the zinc, P pany prominent official of the McLeod Oil | ceived Commonwealth for its 
ry, Crusader Roberts states he is Tons ozs. _$ | and the bismuth is recovered from upward of $50,000, secured privately | Company who pioneered in Turner | Turner Valley well sold to Royalite 





















in small amounts often as a result/Vajjey oil development: With the 


on pecwcasar he se pens = such | currency, these average prices for | the year 1931 nearly 4,500,000 tohs ae Skat atlas oo late William Livingstone and so 
per-——and valued together at about | te two years are illuminating, the | of Nova Scotia coal’ wete produced; | shares will net the company $72,264 | - Pugh of Vancouver, Mr. Mc 
Sonus Tiare! effete | pis compara, with the earn | te ner yur, 000 tonal: an br propery develope veoperas | Re Sots hee Oa 
oes : and bismuth f.o.b. plant, an e even lower. In » Mr. , ; : oe eee 
mi tog von mrt Se Nyn Soe |S as Seah Meena a nat Ge fe vn 
No large stocks of metals were on | £°llows: be ne to open up at least an- Tecan Royalties, the last well to 
hand at any time during the year, other I with necessary lateral! be brought into production in 1934, 


the precious metals refinery. Their a portion has been disposed of to 
secure an interest in the French 
Creek Hydraulic Placers and Oso- 
yoos mine companies in British Col- 
umbia according to an announce- 
ment made to shareholders. The 
company retains acreage near the 
Pekisko well in Alberta and in south 
Turner Valley but no intimation was 










Ling hing his editorial duties, Assured ore ..... 198,000 .238 8.07 
d will devote his entire time to | "°*'** %* +> 340.000.866.332 
The Cause. If he does not accept a | Total ............ 538,000 .205 83 6.97 
"yaalary, the sacrifice will be all the | * V#!ues st $34 gold. 

marked. ae é Ore Bodies Irregular 
In oe, neal literature to date| 1 is stated that the ore bodies are 


been no mention of the | irregular in shape and gold contént. 


that an active membership in ; : 
®@ association, a membership which It is possible to increase the grade 






























































- h: b . Gold, OZ, cesecccccevececes $29. $34.32 5, ,000 tons. There is Treason 
enable the payer to have some a ee ingress oe the products moving to market | Silver. oz. :....sssseses... 24737 408 sate according to Me E Deter, work and it is ete finance the} was still blowing considerable rot-| given of a drilling programme. It 
in Leet eens tion ang |pense of the grade. It is expected ee eee 5 at Capactt Lead, Ib. sosegnonetgusters | Uma os that 1935 will see an even greate ae ee line, b on ees ary fluid trom the hole, ou : en has also an  Saterent in the Lanoraie 
sich do not, costs about $50 per that the mill now under construc-| + Kimberley the scale of opera+|Cadmium, Ib. ....cccccc. | 3? 3678 up eq t. In this regard, Mr.|"° “  easoltn of = ~Curre at ae teied $19,608 
Dieshacs sea’ Sci t tion will determine what grade ot | sion of the vast Sullivan mine—with MR, TL Kchvnhacndere ‘31 946 | The increased production has re- states: “Having’ this in mind | ‘ete is 8 a eae sae at oN 
ar. ay join for, aS/ore will be the niost economic to ore reserves for a century to come| 1, addition to the metals, the Con- sulted in part from the greater de-|.14 being a of the difficulties than 100 barrels daily. and current liabilities at $16,226. 


solidated produced an estimated 94,- | mand from the steel plant 


Roberts says, “a nominal | mine. - It is pointed out that a large at 
800 tons of 100 per cent proof sul- | and by a larger demand in 


for the existing Trail plant —. was, 


finance, I discussed the situation |Milmac Enlarges Holdings 


$1 per year.” ‘They will be | notion classed as indicated ore is 









ad as “associate members.” of course,. proportioned to that 
. , {determined by relatively few sec- ; phuric acid from the once bother-}and Ontario. Nova Scotia washed |, is, ; 
p is what Col. George A.tiions and ; plant’s requirements. iets: sent  Anglo-Huronian Ltd, a com-| (99 Protect “V. System”’ 
grade and tonnage figures : some furnace gases, valued at $897,- is now being used in to em 
, former Securities Commis- Capacity operation of the great 756, a gain of 31,300 tons or about 50 | Montreal to mix with other coal in pany with extensive resources and 


are less precise. In addition, there 
is some further tonnage to which 
definite figures cannot be assigned 
because data, as to extent and grade, 
is even more limited. This tonnage 


















concentrator is part of the schedule 
now in force. 

The 1934 building programme at 
metallurgical Tadanac was the 


n chairman, had to say of Mr. 
in a public address deliv- 
; in Toronto a few months ago. 
-")"The solicitude of the Canadian 
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- oo oo —_ year’s ata — ee of gas 

igure, ‘the ann report giving no 

statistics on this product. coal is steadily increasing. The in- 
Most of this acid, of course, was | dustry has also been aided by the re- 


experience. Following an examina- Over the signature of H: C. Miller, K " f h 
engin direc president, shareholders. of Milmac 

peasy Are eee tors | Mines which is operating the prop- i n G Ws € r 

it, dated December 27, 1934, to which | &T'Y formerly owned by Star Devel- 




































Reporter f in-| ; ; ; allest f t I am: a patty, under which Anglo-|°Pment Association are informed in 
ve is not dee soatincine whek is not included in the above estimate. aaa aaa awl Sed ee sere used by the company itself, some for | cent rise in the cost of American | Huronian will take over the option |# Progress report that during the 
me recalls the past record of its . less the never-ceasing progress at| Process acid in the metallurgical coal due to the tion of the iT now hold on the remaining 385,407 | 8€280n. over 10,000 ft. of stripping, © 
side, but chiefly in the fertilizer | N.R.A. code and by freight subven-|+-.,cury shares to net ny | trenching, and test pitting were com- 


Tadanac called for some installa- 
tions to produce new efficiencies, all 
of them in connection with the zinc 
side, , 

From information here, the value 
of metals produced by Consolidated 
Mining & Smelting Co. at Trail dur- 
ing 1934 can be calculated at $19,- 
562,173, against the actual value of 


plant, which turned out during the | tions. ,264 free from any clan aaa pleted on the property in the Algoma 


jt, John H. Roberts, whose | SISCOE ESTABLISHES 
year, it is calculated, approxi- Gold Big Feature mission, and the company to increase district, 8 miles from Wawa Station. M s n 
ines 


iectionable activities in connec- 
n with the publication of ‘The|) PRODUCTION RECORD 
are well known. You will eereeen 
ber that he pleaded guilty to} Recovery for Year Passes 
of criminal libel published $2,112,000 — Up by 
that. paper. He also had the $500,000 
pontract for the distribution of the idedinomnteads 
Rarkable mineral water Raysol,| From Our Own Correspondent 









mately 83,700 tons of assprted chemi- Another feature of ‘Nova Scotia $2,000,000, to It is stated that several additional 


cal fertilizers, compared with an 
mining industry during 1934 has 
estimate of 68,000 tons for 1933, a 23} 10 the increased activity in the 


eather enccap? wo production and search for gold. Old 


Returning to the metals, the fol- | new areas prospected. Development 


of 1,000,000 | veins and zones indicating “excel- 
shares of the par value of $1 each.| lent commercial possibilities” were 
These additional shares are to be op- | uncovered during the course of this LIMITED 
tioned to Anglo-Huronian at 15 cents | work. 
per share.” On the advice of W. A. Hesse, con- 




















































































































h cured everything but death} MONTREAL.—Siscoe Gold Mines’ | $14,549,439 in 1933. Following esti- | lowing table, worked out from the | work is being carried out through- sulting geologist, the company now sand 
In this he was quite success-| recovery of $190,253 in December| mated figures for 1934 should be | COmpany’s annual reports from year | out the lengtiy of the gold-producing | M/A NITO plans to diamond drill No. 3 vein as (Dominion Charter) 
until The Montreal Better |established a new high monthly | Somewhere near the mark, thé 1933|to year, with the estimate given | hejt extending through Guysboro, BA MINING a preliminary step to shaft sinking. Heap Orrice: 
D Bureau issued a report|record, according to a report to the | Official figures being given for com- above for the year just closed, shows Halifax, Lunenburg, Hants, Queen’s “LUSTY INFANT’ | Work will also be carried on the : 
according to the laboratory at | Montreal Curb Market. Output at | Parison: graphically the variation in the total | 544 yarmouth counties. There are ientiagenes shear zohes lying adjacent to the 301 McARTHUR BLDG., 
Gill University, it had exactly | this figure compared with $185,178 value of the Consolidated’s metal | now 36 active gold mines in the} 1934 Mineral Output Set|No.3 vein. All timber required for WINNIPEG, MAN. 
Same content as Atlantic sea-/in November and with $163,799 in tity Value | output from year to year, declines province of which eight are produc- t completing the necessary additional 
r.” December, 1933. Siiver, ozs." ....) 7.988000 °3(3ea%ais | being almost invariably due to fall-| ing on @ small segle. Production of at $9,862,900 by and for mine timbers and head 
~ cae. ee Mill tonnage also touched a ‘new | Copper. Ib. ........ nif sae ine eet een ee gold as compared with 1933 has McDiarmid es has now been on. A jmoters ‘ 
ng it his life’s wor ain- | hich j i eer ergvevesess , Y y un Wi a y' Recovery small a ee a full, uipped sawmill has n in- 
ta high ethical standard” in the |2¢11,653 tons, comparing with 11,450 | Gaasnitm, ib: . soem gs es Eat es See treet Sowener; and Bir; Eugen stiter tat gy co Bary “ea mrsages- stalled on the property. SHARES 
ae ae ay a oe Meats som a eseeaher and 9,659 tons in | Bismuth, Ib. ...... SN ee ean $19,562,173 | #8ures of production do not in any | past 12 months has been gratifying _ Increase Holdings CAPITAL ....... 3,000,000 
fnee of transition. ‘ ecember, . Webbe Nc scuipessbarsandinit $19,568,108 19983 60. aicpecccrcceveccccccdeees 4,549,439 and the prospects for continued de-| The property of Milmac now con-|] Issuep ........ 1,558,000 
. eae Mill Heads Higher peti i es a increased —— sists of 17 claims owned outright. Unter Orrox 770,000 
aie ; Quan Vv : very best, on. ; . ? 
_improvement Continues | Mill heads in December averaged | cose cas. ......... 22,383 $ 660,504 | 1999 .sssssessccesesess sesceesss 98,012,462 ore err J. S. McDiarmid, Minister of Mines Seer aioe ene tine been 
a3 tone of the mining market ne as oe eee eee st =. oeveveee = 1,927,817 ow pe eeeeeeecereeeredeseeeseees Se GOD’sS LAKE DEAL and Natural Resources for Manitoba, of. the c y’s  rigihel holdings. 
“) - 0} . le eesesese IF PFOGRO | 18ST cece seeeesecee Aeeeereeeeeee 5 
er intes ot mining cocks com, |tion for the full year 1994 also reach- |Laed. ib. -...2.20 ase.sonsas§ @.78L. O81 | Inge CoccaslsssoctcccceescS searr ait NOT CONFIRMED | i" 2 eview of mining operations in |These claims protect the dip and 
| ini ed a new high for Siscoe. Prelim-| Cadmium, ib...” ‘248, pendeeaiuoneshsbe wiv aaetee . cecaaiebeiam province. strike in the vein system disclosed 
ned gag eer irene inary figures show gross recovery Bismuth, ib. seaneb 70.724 57,287 iezs oscvee cbecsee eceevesece Seen 11404 04 Financial Details to Be ae ee ian ae eee = the _neeneee — 7 nae DIRECTORATE 
Fon. the chart below shows, the Beare ab ComDOEN WI BI bana ss cves os sinibes ee 810800090 Tour SINE  saseato Disclosed at Annual iasmuld yates, Peombetien tale pros ait colton eu 00 atren of patented President 
iesahout on month of Becember| Tonnage handled in the mill dur- Meeting gressed steadily. In 1925 the value | lands adjoining the: property itself. |} A. M. STEWART 
continued into the New Year.|ing the year totalled 124,151 as com-| CASEY SUMMIT MEETS _|ready for operations as soon as the —_ of the province’s gold output was |The balance owing on these two op- 
E * o ew See, pared with 96,346 in 1933. TO DISCUSS NEW DEAL |?°“=, is turned on. When power is} Full details of any arrangements | $100,000 and in 1929, $550,000. In 1934 | tions to fully acquire title is $3,050 Vice-President 
ioe Walch ‘wae expetienced O DISCUSS D turned on, it is expected that four |made by God’s Lake Gold Mines to/| gold output was slightly over] payable over a period of 18 months Wa. E. BAILoR 
ver . m nee ° ee Lake Gold R ° ; eee a d to five weeks time will be required | finance its property to production | $4,100,000. together with a block of shares. An- me 
i hee ovem ‘ a oe Magnet e eports | Will Elect New Board and/|for dewatering. The company’s | will be disclosed to shareholders at; A preliminary estimate of mineral | other option on a two-third interest Secretary-Treasurer 
feeees Deen ee or “ rn Little Long Lac Assays Debate Sale of .|present schedule calls for having | the annual meeting to be held some-| production in the province during {in the Norwalk property comprising TY 
an a | Assay results trom drilling recent- Assets Tangier into production on or around | time in February, Robert J. Jowsey.| the past year shows an output /17 patented claims has also been ac- W. S- BARNETT . 
While there has been evidence of | ly carried on the property of Magnet A ial l ting of the | from A L Schneider cater when make for details of oo deal with $0,070,588 in 1933 “The estimate ait be a ee ne oat 
ry Lake Gold lopin, - special general meeting e 9 3 negotiated for as and when : 
et ee - ew erty in tee Lite tee tae aieriet shareholders of Casey Summit Gold | charge of the Tangier operations, re- | which is reported to have been con- | is shown below in detail. . csvereie oppertunity presents it- Directors 
mer, ... acvances . have been received at the company’s | Mines will be held on Monday, Janu- that the Grand and O’Brien |summated with New York interests. Estimate of Output self. On the Norwalk property, the : Ries 
aeoa hyde te pleat ps ae head office in Toronto. hoor th ary 14, 1935, for the main purpose es dam has been completed.| Mr. Jowsey refused to confirm OF | 145 196.000 ozs. ..........-..-. 4.11¢ soo | Shaft is down over 200 ft. J. D. ADAMSON, Winnipeg 
7) @estors are still sree ome Profite sults on Hole No, 5 yielded values | of —— Og a of —— com- ee en is 7 ae me a. yer aes — Silver, 1,380,000 os... Weiiges ae 9 217-500 eakichesilialenitadattns W. S. Barnett, Winnipeg 
ae bir : * of $6.30 ix inch t th of pany’s assets and underta gs toa e transmission line nes plans again su Copper, O00 ID, sesesseress et a 
Peking is still deemed advisable on | fro and $1155 over 12 inches at| new. company with an authorized | been completed. Everything is run- | property, leasing the centre portion | Zine, 440000 Yh. ...:0:1...(-: 1540008] BB, C, Mineral Output Wate Waa: Winnigns 
ny 2g y conseq a depth of 590 ft., also-$29.75 over | Capitalization of $3,000,000 to be in-| ming according to schedule, Mr.jto New York mining interests whoj” = = *****"**** cepacia I By 28 P.C. Jas. M. FIntay, Winnipeg 
oe eae ss ca six inches at 4 depth of 768 ft, with |Corporated for the purpose of pur- | Schneider reports. , would provide funds not only for the | Total for 1934 ........ ikabress’ 9,962,900] ici nereases Dy . ‘A. M. Stewart, Winnipes 
“Been followed by scattered selling{ numerous other intersections yield-|chasing these assets, in considera- . _ |development of the leased portion of . eee eee ae a Bae . 
a the th ers. |ing values up to $3 over various |tion of the assumption by the new | Minto Plans Mill the property but also for the God’s ’ h con is estimated at 941,- Wa..E. BalLor, 
Bodine, nowever, has opread to 2 |Widths. In Hole No. 6 assay results | company of the Casey Summit liabil- a r Lake Mine. “Details of financial ar-| Niekel’s Use in Kitchen _| 863,150 by Even, Geente §. Fesnes, Managing Director 
a . ” 
pear oie, | peed, values of 85 over 1 tn and L7E220 shares tobe di | 9 for Jubilee Claims |magmnants” be wif, vil be dic] Graphically Displayed |minise activi in ins prove, 
tnior golds have moved into @| 1 rsections with values running up |ers on the basis of two shares of the| SUDBURY. — Word trom the | will be held some time in February. which Canadian nickel This compares with an output of Transfer Agents 
"= More prominent position in the trad- Pp uses to whic an MAY | $32,602,672 in 1933 and represents an 
ang and’ have generally shown a|‘° $865 over varying widths. Hole | new company for each five shares in | Michipicoten area is to the effect |The date of the meeting cannot be/be put is given in* the modern | increase of 28 per cent Trusts & GUARANTEE 
Siieonger price tone. There has been | N°. 7. which has recently been spot- a old. A new board of directors | that Minto Gold Mines is planning | set until the auditors have completed | kitchen now on display at 37 Bloor ; sn x 
ene evidence of accumulation of the | ted midway between Hole 1 and Hole | Will also be elected at the meeting. | a second mill, one of 25 tons daily | the audit of the company’s books.” |st w. Toronto, opened recently | J0creased production of gold was COMPANY LIMITED 
irger dividend payers and renewed |* t© cut this zone at greater depth| As predicted in The Financial | capacity, on its Cooper property. Mr. Jowsey has just returned from | under the sponsorship of the Kitchen | Chiefly responsible for this improve- Winnipeg and Toronto 
¢-is reported on the part of | ‘an the previous drilling has been | Post, two engineers were recently | The company has been operating a|@ visit to the company’s property | Planning Service, which, in turn is |™eMt a new record being establish- 
nited buyers. Bralorne has |7¢Ported completed and Hole No, 8 | dispatched to the property on behalf 75-ton cyanide mill on ore from the |and states that underground develop-| being sponsored by Canadian Gen- ed. Output for the year. totalled 
gen the-group’s one exception -to | 18 now being drilled. of Maple Leaf Mines to make a re-| original Minto block for nearly three | ment work is progressing favorably. | eraj Electric Co., Canadian Indus- | 786,700 ounces from lode and 21,000 Consulting Engineer 
“higher price tendency. This port on the advisability of carrying | Years and has now transferred min- | The latest statement from Eldon L. | tries Ltd, Canadian Nickel Products | Unces from placer operations. The 
on operations under a reorganized ing operations to the Jubilee prop- | Brown, the company’s mine manager. |1 +4 and Thornton-Smith Co. ae —- was — a Jos. C. Houston 
fompany. Owing largely to amal-| erty near by. Ore is being hauled to | reports that two new ore shoots have; Nickel, in the form of Monel Metal, when 272,254 ounces from lode Winnipeg, Man. 





gamation difficulties, the com the Minto mill for treatment. John | been brought in on the first level. 








pany 
has found itself lately in ‘financia] | Knox, Jr., president and managing |These shoots are known as No. 1-7 sink, working surfaces and | Produced. 
straits. Creditors, however, have | director, is in charge of development | on the west end, which gives a value | other equipment. The omnipresence | In Canadian funds the value of Solicitors 
extended time and reorganization | @t the properties. \ 23 07. — a width of 5.4 ft.| o¢ nickel in this layout is one of the | this year’s production is estimated 


at $10,480,921, exceeding the 1933 MacKenzie, CAMPBELL & 








plans have beeh approved by the 














oa DRISCOLL 
Nova Scotia Gold Plans Winnipeg, Man. 
Tangier Power by Jan. 31 “The Bankers 


Officials. of: Nova Scotia Gold 
Mines,.in view of the being 
made ‘at the Tengier Lower atte ben 
lieve that the hydro plant will be in 
operation by the end of January, 


Bank OF MONTREAL 
Portage and Vaughan 
Winnipeg, Man. 





» @s compared with 1247 for the 
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EN ent View fro: 


» Jong-range view. 7 


mew crusader is to brand, with holders of the . e 
“stamp of the association, company shall have this feat. It jumped 83 pounds ‘ak tri made plans for resumption of de- , 
tining promotions which meet with |'¢ Tight 2 Norse? Sno Fate, aoe sam toe 1933 Sapee aad seen only Takes Big Stride velopment work on the property. At | ‘né field was responsible for wield in a Sepa at Aone, 7 
i approval as to allotment of ee oe oldings at the 18,500,000 pounds below the peak fig- Mi ce atar ~ that time, a public offering of 200,000| 1934 compared with that of 1933, | impose a lower rate for Crown lands 
lendors’ shares, etc. aera goatee tees at tae ure of 239,100,352 pounds, also hung IMISLEL States |shares was made at 25 cents per| which fell considerably short of the | than that made effective by Domin. 
the Motto of the association is in | 999 a+ 50 cents per ae aa plant enabled zinc recoveries to be} up in 1930. as share. million bbl. mark. Several excellent | ion ruling several years before the 
im; “A verbis Legis non est share made from lead furnace slags and/ As estimated here, the gold output} “A survey of the mining industry Reports on Progress ‘producing wells, including the re-|transfer of the natural resources.” 
fendum,” which may be ‘freely |2#"¢¢d to purchase, as above men-| zinc plant rejects, without calling | is third from 1933, the| of ' Ber vemetes 
= Pes tioned, such part of the 175,000 shares | ¢ t When th eee 933, Nova Scotia during the year 1934/ 11, reporting progress to sharehold-| ™arkable Highwood-Sarcee well Hon. Hugh Allen, provincial minis. 
slated as meaning “within the |i, Gonadian Malarti Pikcaeat mite ore tonnage. When the year | silver output is up 30 per cent, cop-| demonstrates that there has been a Mr. Brooke, president of Bous-| Which is now producing in excess of | fer of lands and mines stated in a 
. : scribed for by the shareholders. opened the lead operation was about | per—a minor item—is 2% times the ; toward recovery,” aoak states that work on the 150-ft, | 200 bbls. daily, were brought in. communication to the Oil and Gas | 
Phe association will be managed | 4. holders of record | 00.) De cent of the refinery ca-| 1933 figure, cadmium is up 19 per | states Hon. Michael Dwyer, Minister : Shes. paeaiibl tn Che: devel Assoc. of Alberta. 
rdingly, shareholders of record | pacity, and the zinc about 40 to 45| cent, and bismuth is practically 3% | of Public Works and Mines for the |°V¢ Ocean po § ween pl EE D. J. Young, Calgary, was elected 


_ million tons per year 
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But Not Enough Optimism 
Behind Canada’s Coal Evils 


N. S. Expert Takes Differ- 
ent View from B, C, 
Engineer 


LONG RANGE ESTIMATE 


Reserves to Produce Coal in 
Atlantic Province for 
Many Years to 
Come 


The Financial Post fs in receipt 
of the following communication 


; li wenn F. W. Gray, authority on the 
n Years - = tion with an article by Mr. C. M. 
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-: ell, Vancouver mining en- 
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+ ae & a eves of Canada which were made 


pd in the north end of - | 
y. was making a water a4 for the International Geological 
403 ft. at last report. oie Congress of 1913, and have since 
ae been extensively quoted. This esti- 
= To Increase Royalty a mate was Canada’s contribution to a 
spite protests of oil world-wide survey of coal resources, 
others interested in the never previously attempted. The es- 
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To Speed Development 
From Our Own Correspondent 

— Another Salmo- 

Sheep Creek area mine will extend 

pinata estes Ee any samme arm has 

year w Comstock brings 
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dustry, the provincial govern. ‘ 


has held firm in its ae 
rease its royalty on production — 
five to ten per cent. The ine — 
e came into effect on January 1, 
is the opinion of the govern. — 
that so long as owners of alien- 
mineral rights, people who are 
y non-resident, continue to co]. — 
oyalties, in many cases much 
ess, and in a very few cases less ~ 
the 10 per cent rate tobe levied 
he government, it would be | 
t to the people of Alberta tp 
se a lower rate for Crown lands 
that made effective by Domin- 
uling several years before the 
fer of the natural resources,” 
Hugh Allen, provincial minis- 
f lands and mines stated in ~ 
unication to the Oil and Gas 
. of Alberta. 
J. Young, Calgary, was elected 
dent of the Commonwealth 
any at the annual meeting held 
lgary last week. Other officers ~ 
R. J. Hutchings, Calgary, vice- 
dent and Senator Edward — 
pner, S. A. Annand of Calgary 
W. A. Sharpe of Winnipeg, 
bers of the board of directors. 
the 6,000 Royalite shares fre- 
i by Commonwealth for its 
pr Valley well sold to Royalite, 
tion has been disposed of to 
e an interest in the French 
Hydraulic Placers and Osoe 
mine companies in British Cole _ 
a according to an announces 
made to shareholders. The 
any retains acreage near the 
ko well in Alberta and in south — 
er Valley but no intimation was © 
of a drilling programme. It 
lso an interest in the Lanoraie 
ibeing drilled in Quebec. 
rent assets are listed at $19,608 — 
urrent liabilities at $16,226, 
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LIMITED 


(Dominion Charter) 


HEAD OFFICE: 
#301 McARTHUR BLDG., 
WINNIPEG, MAN, 


SHARES 

cesses 3,000,000 
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timate was not intended to establish 
the reserves of coal recoverable for 
commercial sale under present-day 
conditions, but rather to establish the 
uitimate reserves, taking a very 
Jong-range view. The estimate rep- 
resents scientific data rather than 
commercial information. The basis 
used, which was the same for all 
countries named in the estimate, in- 
cluded all seams of coal over one 
foot in thickness to a depth of 4,000 
ft. below the surface. Obviously, 
therefore, the estimate was not on 
an existing commercial operating 
basis. At the same time, when Can- 
eda’s coal reserves are compared 
with the reserves of other countries, 
calculated on the same basis, the 
proportions are co 


Claims Misquotation 


“Mr. Campbell writes that I am 
quoted in Maclean’s Magazine for 
July, 1931, as stating in reference 
to the coal reserves of Nova Scotia. 
‘They dare not mine more than 10 
million tons per year else the acces- 
sible deposits will be exhausted in 
less than 40 years.’ From this quota- 
tion Mr. Campbell deduces that Nova 
Scotia's coal reserves are only 400,- 
000,000 tons. This is a misinterpre- 
tation of an incorrect quotation. 

“The writer in Maclean’s Magazine 
probably had in mind a statement 
contained in a paper contributed by 
myself to the Transactions of the 
Canadian Institute of Mining and 
Metallurgy in 1922, which I may be 
permitted to quote: ‘As to the rela- 
tion between available supply and 
demand, it is not probable that the 
coal deposits of Nova Scotia can be 
usefully or advisedly déveloped to 
produce more than ten million tons 
annually. That is to say, ten million 
tons annually is the maximum out- 
put which can be maintained over 
a sufficiently long period to allow 
amortization of the investment nec- 
essary to develop the coal deposits 
to this capacity. In other words, the 
coal deposits of Nova Scotia, esti- 
mated, with present knowledge, to 
contain between 7,500,000,000 and 
10,000,000,000 tons of coal, are not 
unlimited.’ 

“Garbled Quotations” 

“Because of ‘incomplete and gar- 
bled quotations of this fairly clear 
statement of opinion appearing in 
print, the writer in a presidential 
address to the Mining Society of 
Nova Scotia in 1928, amplified his 
remarks as follows: “The. extent of 
the coal reserves, in so far as we 
have respect to tonnages in the 
ground, is not, to this generation, one 
of practical import... Some years 
ago, when the output of coal in Nova 
Scotia only slightly exceeded five 
million tons per year, the writer sug- 
gested that increase of the annual 
production of coal in Nova Scotia 
could not usefully be carried beyond 
ten million gross tons, solely on the 
ground of necessity for amortization 
of capital and reasonable return on 
the investment. This statement has 
been taken to limit unduly the pos- 
sibilities of the Nova Scotia coal 
trade, and it might have sounded 
better, although the meaning would 
remain unchanged, if it had been 
stated that it was possible to double 
the production referred to.’ 

Over Multiplication 

“The financial difficulties which 
have attended coal mining enter- 
prises in Canada, as in other coun- 
tries, have arisen not so much from 
over-estimation of coal reserves, as 
from over-multiplication of opera- 
tions. A multiplication of mine open= 
ings, with small reserves tributary 
to each enterprise, inevitably leads 
to instability of all economic factors 
and to the spoiling of a coalfield from 
the viewpoint of the mining engin- 
cer. On the other hand, the enter- 
Prise of large companies, able to 
map out mining programmes and 
Capital expenditures over periods ex- 
ceeding an average lifetime, is ac- 
companied by economical operation, 
and by stability of investment, em- 
Ployment, and ‘selling prices. Such 
concerns must have large reserves 
of coal in order to enable them to 
Plan for the future. 

The reasonable limitation of an- 
nual production planned to ensure 
& certain and unvarying yield of 
Product over a long period of years, 
With a capital investment commen- 
surate with such a pre-determined 
annual yield, is sound management 

any natural resource. Such limi- 
. tation may very wisely be practised 
in coal mining, even where the esti- 
Mated reserves are sufficient for 
many generations to come, as is the 
Case in Nova Scotia. To date, mar~- 

limitations have kept the coal 
Production of Nova Scotia below the 


Capacity of the existing collieries, | yor 


and distressingly below the annual 
tonnage required to give full em- 
ployment to the mining population. 
The opportunity to mine 10,000,000 
tons of coal per year in Nova 
has not yet presented itself, but the 
Teserves to produce this tonnage. 
Coal for a longer period of time 
any reader of this letter need 

exist in Nov 


' Of ordinary brands 
have found it increasingly 
difficult to dispose of their, 
production. 


Ardeen Unsuccessful 
in Raising Finances 
Negotiations to raise further fin- 
ances for Ardeen Gold Mines 
through the sale of stock in the Uni- 
ted States have not been consum- 
mated, the company advises share- 
holders in a letter sent out this week. 
The breakdown of negotiations it is 
stated, was directly due to the diffi- 
culty involved in complying with 
the Securities Exchange Act. 
Ardeen Gold Mines was incorpor- 
ated in December, 1933, under an 


Ontario charter to take over from 


the liquidator of Moss Gold Mines, 
the properties and assets of that com- 


pany. Early in the year some stock |" 


was placed on the Canadian market 
and plans made for the sale of stock 
in the United States. 


Pending an offering in the United 
States substantial amounts of money 
were advanced by the American in- 
terests which organized the com- 
pany. Reports state that the com- 

ny, since its organization, has been 

urnished with approximately $240,- 

000 which has been expended in pay- 
ment of a balance of $26,500 which 
was due on the company’s ‘main 
property and in carrying on opera- 
tions and development work. While 
the mine has been in production re- 
covery has riot been sufficient to pay 
the costs of the company’s devel- 
opment programme. 


Buff-Ankerite Not Planning 
To Issue Any More Steck 


A desire to be prepared if an 
issue of stock is ever found neces- 
sary, rather than an immediate 
desire to issue stock, is behind the 
application of  Buffalo-Ankerite 
Gold Mines to the United States 
Securities and Exchange Commis- 
sion, for permission to issue 200,000 
shares of common stock at prices 
approximating those on the Toronto 
Stock Exchange, The Pinancial Post 
is informed by E. G. Kinkel, secre- 
tary and managing director of the 
company, who was recently in To- 
ronto on company business. 

“We have no intention of issuing 
any more stock, and we, have no 
need to,” Mr. Kinkel explained. 
“However, it takes a long time to 
-get the necessary approval, and 
directors felt it was advisable to 
have the permission on file.” 


La Laz Mining Cerp.—This com- 
pany with head office in Montreal, 
is seeking registration with the 
Securities and Exchange Commis- 
sion in Washington with a view to 
issuing 100,000 shares of $1.00 par 
stock at $1.50 per share for mining 
plant and equipment. 


Silver 


The volume of sales fell off dur- 
ing the week in the face of steady 
prices to indicate that demand is 
still dominating the market. 

The silver bloc in the American 
House of Representatives, led by 
men from the silver-producing 
states of Montana, Nevada and 
Colorado, is far from — 

present purchase policy e 
administration. Their: split ranks 
welded by 


remonetization. 
strength of the metals bloc is ex- 
pected to exceed the 105 representa- 
tives which it boasted in 1934 and 
a strong attack on the present 
apathy of the Treasury is expected. 

Interest nore sin ap cent are 
reported to be oO embarrass- 
ing the domestic and foreign trade 
of China. The Siverpe aftec’s Se 
flation are becoming creasingly 
noticeable and, although there 
are still sufficient silver reserves in 
Shanghai, the rate at which silver is 
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Mining Stock Quo 


Week Ending January 7, 1985 
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STOCKS . 


Members Winni 
Hea 


or es 
of some tons of! establish a 6th level. 


F. J. CRAWFORD & CO. 


Members 


‘The Toronto Stock Exchange 
Winnipeg Grain Exchange 


11 Jordan St. 


Canadian Commodity Exchange (Inc.) 
GRAIN — STOCKS — BONDS 
Elgin 2201 


Toronto 


JACKSON BROS. 


GRAIN COMPANY LIMITED 
HURON & ERIE BLDG. — WINNIPEG, MAN. 


Grain Exchenge — Winni Stock Excha 
Office 512 Grain Exchange, Wisnipeg — 
Orders executed over private wires on 


GRAI 


NEW YORK - MONTREAL ~- TORONTO - VANCO 


GOLD MINES, | 


President—J. E. HAMMELL 
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Moving to 


New Offices? 


. If so, you want thoroughly 


modern, fireproof offices 
served by swift elevators and 
flooded with sunlight and 
clean air. You want a central 


location, yet one that is free 


from traffic congestion and 


where of nearby park- 
i sa wailable. PYou 


mum rent you will pay. — 

Come, then, and inspect the 
pany’s office building at Uni- 
versity Avenue and Dundas 
Street, where there are a few 
rap shear 
havi every 7 
Ss eerinsereaiill ling, be cone 

that will attract you. 


Apply to 


LIMITED 


(No Personal Liability) | 


OFFICERS: 


Vice-President—A, L. SMITH 


Secretary-Treasurer—ROBT. FENNELL, K.C. 
Assistant Sec.-Treas.—G. A. CAVIN 


HEAD OFFICE: 
- 1406 Concourse Building, 100 Adelaide St. West, Toronto, Ontario 


MINE OFFICE: 
Hudson, Ontario 
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an Publishing Company, Limited 
481 University Avenue, Toronto 
Phone: ADelade 9131 | 
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raised by this letter, 
en up a vital question, about which 
is considerable confusion, espe- 


a4 ing. Many of the operators in the 
+ contained in the analysis of this bond 















ore only be estimated at three 


An Expensive Business 
A study of the major producing 
‘eompanies in Canada, many of which 
‘Mave had a long life, serves to show 
p the fallacy of this argument. Few 
nies in Canada have ore re- 
actually estimated sufficient 
‘supply. the mill for more than 
or four years. ~Some compa- 
nies, ‘do not prepare a complete esti- 
te of ore reserves. ’ 
» Anybody with a nodding acquaint- 
nceship with the geology of the Pre- 
rr n shield, knows, that bythe 
ry nature of the mineral deposits, 
is extremely difficult to prepare 











struck thé largest ore shoot in its 
history, at a depth of 5,450 ft. While 
deep development in the Kirkland 
Lake field has received a bit of a 
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on the upper levels is profitable at 
$35 gold, there is no reason to be- 
lieve that the depth limit in this 
camp is even being approached. 
The portfolio of the company re- 
ferred to above contains a number 
of mines whose life if it were de- 
pendant entirely on blocked out ore, 
would be enly a few years. But if 
this fact deterred the holding com- 
pany from investing in Canadian 
mines, it would be hard put to dis- 
cover a mining company in Canada 
in which to place its s. If in- 
vestors of the past had similarly lim- 
ited themselves, some wonderful in- 
vestment opportunities would have 
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| E. Grasett-& Co. 











‘ MEMBERS — roe up. 

H ; e owing analysis shows the 
7 aa. ieee * ore position of some of the outstand- 
ss a ing mining concerns in Canada, con- 
Ps 44a 302 Bay St. cerns which, all things being equal, 
Y TORONTO may look forward to a long and prof- 
} itable life. The ore reserves of each 
§ WaAverley 4781 company are shown, based on the an- 
e Branch Office: nual reports for’the last fiscal year. 









The number of years each mine 
would last, were it limited to the 
estimated reserves, at the present 
milling rate is also shown. 

In reading the tabulation, several 
things must be borne in mind. The 
reserves shown have, naturally, been 
increased materially in most cases 
by the year’s development. .They are 
the reserves of the actual properties, 
and do not take into consideration 
the reserves on subsidiary compa- 
nies, which in neatly every case ma- 
terially enhance the prospects of the 
company. At the time most of the 
estimates were made, the enormous 
effect, in the way of extending ore 
= of $35, gold, had hardly been 

elt. 
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kL. Reid, K.C. D. S> Wallbridge 
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Est. ore 
reserves Millrate Years 
Mine daily 
Dome ....... 2,025,000 1,482 3 
Hollinger ... 6,487,559 5,492 3% 
Lake Shore . No estimate other than 
broken ore, 
Macassa ..... 74,196* 200 1 
McIntyre ... 3,064,138 2,390 312 
; fee acs sy ao 4/5 
of every description, Pulleys, Teck- es ,050 2 
2?tin, Wr. Hargreav. 1,185,204 950 3% 
eee a Bow Be Bralorne :... 230,000 300 2 
Base Metals . 435,600 300 3% 
* Fully developed. 
t Broken ore in stopes only. 
SMITH BELTING WORKS Spree 
. s 2 
138 York St., Toronto American Cyanimid Co. 















Forms Canadian Firm 


American Cyanamid Co. an- 
nounces the formation of a new com- 
pany to be known as the North Am- 
erican Cyanamid Ltd. 

The new company will have its 
head office in Toronto and will op- 
erate under lease the company’s 
plants at Niagara Falls and Beach- 
ville, Ontario. It will also conduct 
the marketing of the products of 
these plants in’ Canada and other 
countries outside of the United 
States. 


. 2 DRONIN re 
Canadian Pacific Express | 
Travellers Cheques 
Are World Currency 


rom any agentof the 
acific & most Banks 






41 National Steel Car 
4 Corporation Limited 
Builders of Passenger Cars — 

Bi: Freight Cars — Street Cars — Air 

i Dump and Industrial Cars of all 

; descriptions. Automobile Chassis 
Frames, Woodwork and Parts — 
Steel Pressings—Forgings—Drop , 
Forgings. 


HAMILTON, ONTARIO, CANADA 
621 St. James Street, MONTREAL, QUE. 
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Answered Without 
‘Charge 


As a subscriber to The Financial Post you are 
entitled to information regarding any Canadian 
investment that you are interested in. 


If not already a subscriber, address your enquiry 
to The Investment Department when sending in 
your subscription. 

USE THIS COUPON 


fi THE FINANCIAL 1 POST, 

niversity 

tat 2, Canada. 

Pe send me The Financia] Post for the next year (62 issues). { enclose 
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 |$10,000 in preliminary work 
drilling, 


¥ ceed 
set-back, owing to the fact that ore “Afton sities in their. 
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if 
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surveyed. The existing 

was put down to 170 ft. is to 
deépened another 250 ft., a 
run to the ore zone and about 600 ft. 
of diamond drilling done. 
The Smelters option with 
provided. for the expendi 


F 


a 
i 


stake inthe venture. The company 
is capitalized at 2,000,000 shares of 
$1 par value, of which about 250,000 
shares were sold to the public and 
750,000 went to the vendors of the 
property. 

It is understood that with continu- 
ation of development by Smelters a 
new company with 3,000,000 share 
capitalization will be formed, of 
which 1,000,000 shares will go to Af- 
ton and the remaining 2,000,000 
shares t6 be optioned to Smelters. 
The Afton equity in the new com- 
pany would thus be one share new 
for two old. 

Development of the property to the 
production stagé should be easily 
feasible. Access is had in summer 
time by water route and road via 
Temagami station on the T. & N..O: 
Railway, and in winter a road from 
Chedleigh on the C.N.R., which is 
23 miles distant from the mine, 
could be utilized. Diamond drilling 
equipment was to the 
property last summer by air. 


BULOLO GOLD CALLS. 
SPECIAL B. C. MEETING 


Shareholders to Pass on} 


Transfer of New Guinea 
Property 


uilding, Vancouver, B.C., on 
Monday, January 14, to consider an 
agreement between Bulolo and 
Placer Development Ltd. 

The agreement concluded by 
directors of both companies, and 
nee@ing only the sanction of Bulolo 
shareholders, calls for the transfer 
by Placer Development of the 
Bulowat-Burnside area in New 
Guinea. In return Bulolo Gold 
Dredging will allot 20,000 of its shares 
credited as fully paid up to Placer 
Development. 

At the same meeting, Bulolo share- 
holders will be asked to ratify the 
agreement whereby the Placer De« 
velopment transfers to Bulolo Gold 
Dredging Limited the Arnolder 


leases in return for the allotment to | 


Placer development of 5,000 fully 
paid up shares in the capital of 
Bulolo, 

The notice is being issued over the 


signature of H, A. Gould, secretary 
of Bulolo. 


Use Canadian Graphite 
To Make Lead Pencils 
Overcoming the chief obstacle to 
the use of Canadian graphite, in the 
making of lead pencils, the Dixon 
Pencil Co. Ltd., of Newmarket, Ont., 
states that for the first time in his- 
tory, Canadian graphite from the 
well-known Black Donald Mines at 
Calabogie, Ontario, is now being 
used by that company. 
Canadiay graphite has always been 
noted for its strength, high grade and 
true intensity of color, tut owing to 


its texture, it could not successfully | . 


be employed in pencil lead making 
as ordinary methods of refining and 
pulverizing would not prepare the 
Canadian graphite in workable form 
for pencil leads. Now, however, the 
technical staff of the Dixon Pencil 
Co. has successfully devised:a patent- 


ed process called, “impact pulveriz- diamond 


ing,” license for which is held ex- 
clusively by. this company. The re- 


sult, it is claimed, is a stronger,|28 only 


smoother writing lead of true black 
color. The company states that it 
hopes to extend the use of this graph- 
ite not only to the market of Canada 
-but to the markets of the world, 
thereby increasing the demand for 
Canadian graphite. 





Bullion Movement 
in United Kingdom 


The following were the United 
Kingdom imports and exports of 
gold registered from mid-day on Dec. 
10 to mid-day on Dee, 17: ° ° 





Exports e |For the period Dec. 22 to Déc. 31 
Weasbe a cs ice casnabicidads wcces 17,388 | inclusive, receipts totalled 16,299 
Belgium . beh caecdesdecetessed 36,520 | tons. A d ‘statement of re- 
~~ aTAAMM, corssorecesesoueeses 3,609 ceipts for this period is given below: 
eo Was ceccevcccevescscecesoecs 1,005,674 
VQMOSUGIG..ocvorencoccodeveecios 57,000 : Tons 
Other countries ;.........++.+.. ‘e92 iupdeatiomeereh ante ane 
TPP OOOO RES CO Re eee 49 
1, Se eeereteeeeeeeeeeee 
Imports peg ere eee See eee ere eeeee s 
Netherlands PCr eer ee eee 72,816 Granite sree APPR REESE EET ESET 36 
France OO eRe ee etme ereeeeeeeee 51,781 Highlaad Lass oneee POPC Pedeeeeece 50 
ORGUE bi ns5s sa bn dadcesaadenes 5,100 Knob Hill FOO Ore O eee erences 116 
Brit South Africa eeeeereeee 1,793,040 Last Chance eee eeone eee eee eeeeeeee 
British West Africa ..... Seeoges 117,960 | Lone Pine .......... eeeeeeceseceee ° 164 
British India sere eeee eee Sreetee 1,081,268 Number Seven Fee CR eee eee eee eeee 56 
oro See rereeeeeeeee eetere >. os soak Gold eee ewweree ere eeeesoece 45 
» Be Mea cecserccvveccess serene oneren tee eewewes seeecee 47 
POUG . knind devices’ eens (concentrates eeeceeeee 
Gane Republic ...scesevees Peer is 
British Guiana’ 2.000 ssscts: sa ~~ oni 
countries ....... Oeseceres Company's mines ervecce@ecsceeses 15,576 
; by bgu > e ——_- 
Grand total evecccosecescecooss 16,298 
&. {Ree 
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plete ownership. e parent inter- 
est is not necessarily a company but 
may be one man or a group actively 
engaged in mining and devoting 
their experience and part of their in- 
come to the welfare of one property. 


reputation and resources of its spon- 
sors. In some instances, this will 
mean a more intelligent approach to 
its problems. with the greater scope 
allowed by more adequate financing 
and more experienced management. 
On the other-hand, the problems of 
the senior unit, resulting from the 
inducement to greater expansion or 
to reverses, may hold up develop- 
ment. ‘ 7 


the part of a pawn in the game of 
interests whose counterparts in 
earlier Canadian history may. be 
found in the pre-war promotions of 
Western land. The company may 


Current Chatter 


WINNIPEG.—Arthur T. Brooke, as- 
cin saeaens aren oemndes 
oronto, sponsors 
for Gabrielle Mines is at present at 
the property, which is- practically 
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Mines in its latest 
port shows two new ore shoots on 
the first leyel which gives them six 
ore shoots on the upper level and 
three on the lower. 
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Trail Smelter Receipts _ 
Up 66 Per Cent from 1933 






















as 
with 
ie oe STEEL STRUCTURES 
: - PLATE & TANK WORK 
ner ahgeien tae eoetan” enothiae CAISSONS, BARGES 
position, and, possibly, the mutual | Production during the first nine SWING & BASCULE SPANS 
use of a common unit, say a smelter. | months of 1933 and respectively 
Of course, its interest in any one | he points een gatann0O ion ints to COAL & ORE BRIDGES 
ee es caeaneet tata pat early. $10,000,000" in’ 1984. Copper , 
of @ general business fren mt inrenped in quantity from 52,4000 Hydraulic Regulating Gates and Operating Machinery 
wei The Livtmtagne af teh tape from mn B80 tons to 110,600 tons, ile, Liftlocks, Turntables, Electric and Hand Power Cranes 
Senet, yo ne a a ae cata per cent. Gear Catting, General Machine Work, Forgings 
= aan oe ee “ener mines in the making, exploration ot 
other articles” Its. disadvantages (prospects and search for new mines||/ DOMINION BRIDGE COMPANY 
arising from the scale of its opera- | have all been very active during the LIMITED 
tions are equally numerous and we | ear, the review states. Two new 
must pass on to other types. Faas Se ee ton aan tolieen Heap Orrice - Lacuine (Monrreat) Que. 
close ' Consolidated in Dubuisson This BRANCH OFFICES AND WORKS: 
aan Solan Secon ak aie aie brought the number of "Desa: MONTREAL OTTAWA WINNIPEG. VANCOUVER 
important, if any, active properties | Quebec mines in active production AMHERST TORONTO CALGARY 
under its management. This type is|*o eleven. Besides these there are ‘satemines < Geisteeson . ~ wncaata 
continually in and out of the market, | Several which are nearing the pro- 
and, while the inherent virtues of duction stage and which will prob- 
the several. stocks are significant, the | #bly “come in” during 1935. 
visas. thatched te Sis selene of a a 
Straw Eake Beach Gold oe ’ 
the mineral products and the senti- 
ment of the publie toward these Will Renew Contract M ining’ Concerns} 
ctors, together su . 
things as the effects of matket man- ee ee erm, Newly Formed | 
ipulations, is of dominant import-|&i'Y of Straw 
ance. In other words, the capacity |), ree at Straw pute na 
and honesty of its guiding genius are| Ci" Oo "on zineer in charee, states [for 0 ee 269 to. denn te 25 at 
the main basis ca which an invest- Centralac Mining Co., Ltd.—Ont, 
ment, which must be very much of that the company has entered into|This indicates a rake of the ore| Incorp, Dec. 7; H. O., Toronto; 
a gamble, in this type of company is|220ther contract with A. J. Mac-|shoot trom west to east and this was/ author. capit., $3,000,000; par $1. 
based. Donnell to do a further 400 ft. of| verified on the 100-ft. level where} wagwell Long Lac Gold Mines 
And we pass on to those marvel- eee oe Ag ne. ag the ore eee oe of | Ont. Incorp., Dec. 6; H. O., Toronto; 
lously large units, with all the stages a eed the oad chow the east e shaft. ues ante, capit., $3,000,000; par $1. 
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ONTARIO” 


DEPARTMENT OF MINES 


“a a= 2984 
-—A YEAR OF MINING 
PROGRESS IN ONTARIO 


ONT ARIO'’S mineral production for the year 1934 was approximate- 
- ly $136,000,000 compared with the 1933 production of $109, 


819,557, or an increase of 24 per cent. 


The estimated dividends paid by Ontario mines in 1934 amount to 


=f 


$36,709,604 compared with $20,849,919 paid in 1933, or an increase 
of 76 per cent. 


Sixteen mining companies paid dividends in 1934 and 12 in 1933, an 
increase of 33 1-3 per cent. 


Gold -production in 1934 amounted to $72,700,000 compared with 
$61,044,951 in 1933, an increase of 19 per cent. 


With the end of 1934, 31 gold mills were in operation tienting 18,550 


tons. a day. : 


Total Metals and Dividends to end of 1934: 


Output Dividends 
Gold + + $587,000000 - - $179,445,778 
Silver - « 260,100,000 + -e 97,937,696 
Nickel - - qt teaniee 
Copper- - 160,500,000). + § — 159,848,251 
- Total $1,397,600,000 _ -§437,231,725 


For Geological Reports and General Information, apply to 


T. F. SUTHERLAND, 7 


Acting Deputy Minister, Ontario Department of Mines 
. Toronto, Canada 


HONOURABLE PAUL LEDUC, 


Dec, 31, 1934. 


te ! ell & Company 


=. 


Geo. W. Murphy — Vice-Pres, and General Manager, 


Specializing in Mining, Mill and Contractors Supplies 
‘Steam Coal, Hard Coal and Coke, Electric Supplies, 
Goods 


/ 


78-80 Wellington St. North SHERBROOKE, QUE. 





Incorp., Dec, 17; H. ‘O., Toronto; | 
author. capit., $2,500,000; par $1. 
Schreiber Pyramid Gold Mines 


Ont. Incorp., Dec. 8; H. O., Toronto; 


a sh author. eapit., $3,000,000; par $1. 
will | veloped 86 ft. long, 35 in. wide, aver- Witten Geld Mines—Ont. Incorp, 
aging $29.20 per ton with gold at $85) nee. 12: H. O. Toronto; author. capit, 
_ the | per oz. $3,000,000; par $1. 
Mac- Charter Surrendered 


Mines—Ont. Incorp, 
; charter surrendered 


Savant Mines—Ont. Incorp., N 
ah ae Sere surrendered Pep 
31, 
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' ‘Wheat Marke: 
}“gtabilization” P 
; May Prove Fat: 
‘British Millers 


Protest Our | « 
of Preference 


i- Mre Bennett Shou 

2 ik Have Provincia 
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for Invest 






> Our Wheat Fatur: 
‘Is Menaced 
IANADA is los 
markets. Governn 
trol and ‘gambling i 
' doing the trick. 
r There seems to 
; public coficern and p 
attention by politicia 
> that Canada is in dang: 
' the economic advantag 
has always had the g 
| the position of being | 
greatest exporter of 
| wheat flour. 
Our wheat 
' weeks have 
» low Jevels. 
' British millers have r 
s proportion of Canad 
\ their “mix” -to -the 
generation. 
' A. generation is grow 
| Britain that will hard 
taste of ‘bread made f 
wheat or wheat flour 
For ‘several. years 
hered to the policy 
for - our ~ wheat ° than 
market price. We are s 
the illusion that the 
| fixes the price. 


expor 
fallen 


VEN when, prices. w 
_*-+higher than at the pre 
/@.Teasonable spread. bet 
Fi lam. wheats, our 
‘Rosafe' was | 
Cents, sometimes less, 
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| Mitiemore. A year 


' pbout 20-cents.~ Today 

- It-is-ridiculous .to exp 
millets to pay that muc! 
| Canadian wheat. T! 
domestic wheat, - Arg 
and Australian wheat 
pand«Ametican or | 
'when:they can’ get it. 

| what ‘they are. doing 

The wheat: pools 
'Zovernment stabilizat 
yonder .Wheat Czar, McFa’ 
| tinue. the fatuous effort 
holding up wheat pric 
selling enough wheat 
carryover, «Mr. McFar 


| optimistically foreca 


carryover at the end 
| year. To. get the ca 
/we must sell wheat. 1 
» figures show that we 
amesatisfactorily sma 
| The farmer who deliver: 
_ the country elevator : 
| immediate benefit of a p! 
out of line with the worl 
| wheat production adds | 
our wealth until it S 
| @mall quantities of wheat 
while prices are out of 


HE Canadian governr 
 -™ tolosemany millions | 
| mate liquidation of its w 
» ings, now unofficially es 

bus. How mu 
| lose, nO one can say. | 
| @nd the ‘public have n 
» Vouchsafed.any informa 
the manner in whi : 
» Sovernmental agency is ¢ 
> wheat. 
| . The loss of even $25, 
$50,000,000 would be ti 
pared: to the loss 


farmers a fixtd price « < 
wheat . transport 
| DPtocessing will be affect: 
| » Bhatds gomething to w< 


| , Wheat is. one of 
national 
_ holding 


| danetitout.of the what 
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